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Unionists in 
link to snub 


Sinn Fein 


A pact by Unionist parties to 
ostracise- newly-elected Sinn 
Fein, councillor* may herald a 
truce in their rivalry but could 
cause trouble in some councils. 

They are likely tar ignore 
Sinn Fein on councils where 
«hey have a majority, and to 
use disruptive tactics in cases 
where Sinn Fein and the SDLP 
make up a nationalist majority. 

Shin Fein’s, vote did not in- 
crease but it' win lead Dublin 
to stress to Britain the impor- 
tance or bringing Catholics into 
the politic/ process. Back Page 


Kerb-craw! Bill revived 

A Bill to outlaw kerb-crawling 
was revived after a deal between 
its critics and Home Office 
Ministers. After an unopposed 
third reeding, it now goes to the 
Lords and could be in force by 
July. 


Bradford inquiry date 


Popp Jewell’s in- 
ie Bradford City 


Mr Justice 
dairy into the 
fire is to open on June 5. and 
a full inquest into the 52 
deaths will not take place until 
it ends. A fire which destroyed 
part of a wooden stand ar a 
Torquay football ground is be- 
lieved to have been caused by 
an electrical faalL 


BUSINESS SUMMARY 

Manchester 
Steel to 


slash output 


MOST OF Manchester Steel’s 
production capacity is to be 
shut at a cost of 500 jobs in 
a deal between Elkem. its 
Norwegian parent, and Allied 
Sieel and Wire. Elkem. a 
broadly based metals group, 
will take 4 per cent in Allied, 
a BSC -Guest Keen and Nettle. 
folds company. Back Page 


LONDON EQUITIES closed the 
first leg of the three-week trad- 
ing account on a subdued note. 
The rise in inflation was expec- 
ted, but shortly after the 
announcement shares began to 
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Biffen firm on reform 

Leader of the Commons John 
Biffen said the Government 
would press oh with a sweeping 
social security review despite 
Tory unease and Labour criti- 
cism. Page 4 


Iran opposition protest 

Thousands of Iranians jammed 
Tehran streets in response to 
a call by former Premier Shah- 
pour Bakhtiar to protest against 
the government and the war 
with Iraq. Page 2 


Soldier kills civilians 

A Sri Lankan soldier shot dead 
sir Tamil civilians Is Apurad- 
hapura before an officer killed 
him and restored order. 


Kirmock savages Owen 

SDP leader Dr David Owen had 
“an ego fat on arrogance and 
drank with ambition,” Labour 
leader Neil Bannock charged 
in a sharp personal attack. 
Page 4 


drift bad: from marginally 
higher levels. The FT Ordinary 
share index, which had gained 
1.4 at 11 am, closed 4.2 down 
on the day at 1,008.3 and 6.4 
up on the week. Page 12 


PUBLIC SPENDING pressures 
increased sharply in the first 
four months of this year. Page 3 


BKAMMER a distributor of ball 
bearings and electronic com- 
ponents, launched a £40m offer 
for Energy Services Elec- 
tronics, tite electronic equip- 
ment rental group which 
fought off a bid from Peek 
Holdings earlier this week. 
Back Page 


DBUG COMPANIES Hoffman- 
La Roche of Switzerland and 
Schering-Plough of the U.S. 
buried their differences over 
the production of interferon, 
the anti-cancer agent: Back 
Page 


Jolt for Government 


as inflation rate rises 


to 6.9% in April 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


U.S. HOUSE of Re pr esentatives 
Budget committee approved 
Democratic proposals to cut 
$56bn (£45bn) from the budget 
deficit. Page 2 


Gangster gees free 

“ Mad " Frankie Fraser, a mem- 
ber of the Charles Richardson 
torture gang in the 1960s, left 
Wormwood Scrubs jail after 19 
years. 


Sextuple! dies 

Daniel, one of sextuplets bora 
to Jane Underhill in Cambridge 
on May 2, died after an emer- 
gency bowel operation. 


Cave-in kills 10 


At least 10 Japanese coal- 
miners were killed and 55 
trapped by a cave-in at a pit 
in the north of the country. 


Pern police hold 4,500 

Peru police arrested 4.500 
peqple — including 1,000 pro- 
stitutes and 500 children living 
on Lima streets — following a 
wave of guerrilla killings. 


Albania looks abroad 

A visit by an Italian official Is 
the first indication that Albania 
may end its isolation from the 
rest of the world, imposed by 
former leader Enver Hoxha. 


Equal rights in Japan 

Japan’s parliament passed a law 
giving woman equal opportuni- 
ties in business. It provides no 
penalties for rum-compliance. 


Steppe forward 

China is to offer tax incentives 
to tent factories, to help 100,000 
Tibetan end Mongol nomads 
exchange traditional yak-hair 
yurts for modem canvas tents. 


FRENCH unemployment fell 
for the third consecutive month 
in April xo 2J3Sm from 2.4 2m in 
March. Page 2 


BANK OF CANADA has lent 
almost C$lbn (£585m) since 
mid-March to help at least three 
Canadian banks overcome 
liquidity problems. Page 2 


U.S. approved the installation of 
the first private enterprise 
tra n sat l antic telephone cables. 
Page 4 


MIDLAND BANK has assigned 
Mr John Brooks, deputy group 
chief executive, to integrate 
Crocker National Bank, its 
troubled Californian subsidiary, 
into the Midland Bank group. 
Pago 4 


NIGERIA is set to conclude 
counter-trade deals with Italy 
and Brazil worth 2850m 
(£672m). Back Page 


F. H. TOMKINS, a West Mid- 
lands engineering group. Is 
raising £2L7m through a two- 
for-seven rights issue. Page 8 


MIDLAND BANK'S newly 
issued $75Qm (£600m) perpetual 
floating rate note was rated 
BBB4- by Standard & Poor’s, 
the U.S. credit rating agency, 
raising worries that the rash of 
these issues launched by UK 
banks may prove risky invest- 
ments. Back Page 

MTCHELIN, the French tyre 
maker, reported a net loss of 
Fr2*4bn (£188.75m) last year 
against FFr2.14bn previously. 
Page 9 


AVIS, the car rental group, is 
moving to franchising as a 
plank for expansion m the UK. 
Page 4 
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DOLLAR.' 

STERUNG 

New York lunchtime; 

DM 3.0725 

FFr 957 

SwFr 2J&22S 

Y2S0.fi 

London: 

DU 3.0685 (Sf&lj; 

FFr 9.37 (9.42) 

SwFr 2*825 (259) 

Y250.65 (251.45) 

Dollar Index 145.6 (148& 

Tokyo Close Y25L9 

Mew York lunchtime $1.2686 
London: St 265 (1.2585), 

DM 3.S825 (3.9) 

FFr 113675 (11.883). 

SwFr 357 (3.3) 

Y317 (3165) 

Sterling Index 79 (T8-9y 

LONDON MONEY 

3-month interbank: 

Closing rate 12tt% («ae^ 
3 -month eligible bills: 
buying rate 12 A % (12564&S) 

US. LUNCHTIME RATES 

STOCK INDICES 

Fed Funds 8*5 

3-mooto Treasury Bills; 

7.37% 

Long Bond: 101 3S 
yield; 11.05 

FT Ord 1.0085 (-12) 

FT- All Share 637.91 

FT-SE 100 1.327.4 (-8.7) 

FT-A long gilt yield Index: 

High coupon 10.82 (same; 

New York lunchtime: 

DJ Ind Av 1582.35 (+45)’ 
Tokvo: 

Nikkei Dow 12.419.99 (+50.69) 

GOLD 

New York: Comex June latest 
$323.3 

London; $322.5 ($320.5)’ 


ChM prtc» changes ycstnd*y. Back Pago 


CONTINENTAL. SELLING PRICES: Auntn* Sctx 18; Belgium Fr38. Denmarff Kr 7.75, 
France Fr 6.00; W. Gamanv DIM 2.20; ira.V tt.30fc ftoherfamis FI S.SO; Nvnw»x 
Kr e.00: PvittWl e« 80: Spain Pin 110; Sweden Kr 6^0: Switttrtand Ft 3.20: 
Ireland 55p; Malta 30c. 


THE GOVERNMENT’S financial 
policies came under renewed 
pressure yesterday with news 
that the annual inflation rate 
jumped to nearly 7 per cent m 
April, significantly; more than 
expected. 

Yesterday’s figures showed a 
steady acceleration in the year- 
on-year rate of increase in 
retail prices from 5 per cent in 
January to 6.9 per cent last 
month, the highest since 
September 1982. 

Although ministers said they 
expected the rise to be tem- 
porary, the figures are the latest 
in a series of unpleasant jolts 
for the Government’s anti- 
infiation strategy. 

Separate figures released yes- 
terday showed that manufac- 
turer's wage casts per unit of 
output rose at an annual rate of 
5.7 per cent in the first three 
months of this year. That com- 
pares with (falls of 5 per cent in 
Japan, of 1 per cent in West 
Germany and of 3 per cent in 
Canada, and a rise of only 1 
per cent in the U.S. 

Another set of figures yester- 
day showed that Government 
spending in the first four 
months of this year was 9 per 
cent higher than a year earlier. 
This rise is almost three times 
as fast as rbe Government’s 
target for the increase in public 
spending this year. 

The Bank of England esti- 
mated this week that the money 
supply as broadly defined by 
sterling M3 rose at an annual 
rate of 15.5 per cent in the last 
six months, widely overshooting 
the current upper earget of 
nine per cent 

These rather gloomy indica- 
tors were balanced, however, by 
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further evidence that the re- 
covery of output is continuing 
steadily. 

The larert industrial produc- 
tion figures, for March, showed 
a 22 per cent rise in output in 
the first quarter of this year 
against the test three months of 
iy$i, although about half this 
was because the coal strike 
ended. 

The financial markets took the 
latest batch of indicators calmly 
yesterday. The City serns to 
have accepted the authorities’ 
view that a number of temporary 
factors are at work to put pres- 
sure on borrowing, the money 
supply and retail prices. 

Sterling remained firm and 
government stock prices were 
little changed. 

Nevertheless, the Government 
decided to play a cautious hand 
in the gilt-edged market despite 
the need to step up the pace 
of funding, to bring the money 
supply back under control. 

It decided against announcing 
a new medium to long-dated tap 


ftock th?r to my analysts had 
be*>n pvpecting. Instead, with 
perhaps, an eye en the latent 
inflation figure, the Bank said 
it would issue three small 
tranches, worth £40m, of exist* 
ins index-linked clocks. They 
ere: £ 100 m of 2 peT cent stock 
due in I WO, floOm of 2J per 
c*mt stock due in 2001 and 
£150m of 2} stock due in 2011. 

Mr Nigel Lawson, Chancellor 
of the Exchequer, said yester 
day be still firmly exjected that 
the inflation rate would fall 
again in the second half of the 
year, after edging up in the first 
half. Nonetheless he said the 
6.9 per cent figure for April was 
“ too high for comfort” 

In a speech in Leicester, he 
said: ”1 see no reason at this 
stage to alter the Budget fore- 
cast of an overall inflation 
figure of around 5 per cent by 
the end of the year and lower 
still in 1986.” 


City analysts generally agree 
that the inflation rate is likely 
to come down after the summer, 
but many now believe the rate 
could climb significantly above 
7 per cent in the next few 
months and may not fall much 
below 6 per cent by the end of 
the year. 

Yesterday's inflation figures 
showed a 2.1 per cent rise in 
the Retail Prices Index in 
April to 373.9 (1974=1001. with 
increases in a broad range of 
items. These included the rises 
in duties on tobacco and alco- 
hol and other items announced 
in the Budget; increases in 
the council rents and mortgage 
payments, which pushed up 
Continued on Back Page 
Big rise In public spending. 
Page 3 


NUR to defy High Court 
over Underground strike 


BY WALTER ELLIS 


THE executive committee of 
the National Union of Railway- 
men voted yesterday to defy a 
High Court injunction and to 
go ahead with its call for an 
indefinite strike by London 
Underground staff from Mon- 
day. 

The unanimous decision was 
taken by the 2&«trong execu- 
tive after 2} hours of talks. 

Further court action is con- 
sidered inevitable as London 
Regional Transport, which is 
fighting to keep the system 
running, seeks to recover 
damages from the union that 
could exceed £250,000. Seques- 
tration of union assets could 
follow any refusal by the NUR 
to pay fines. 

No ballot of members’ wishes 
was held by the NUR executive 
before a strike call, on the issue 
of the one-man operation of 
trains, was issued on Thursday. 
Pre-strike ballots are compul- 
sory under the 1984 Trade 
Union Act 

Last year’s NUR annual con- 
ference mandated the executive 
to refuse to comply with the 


Government’s trade union laws 
“ and any other anti-union 
legislation.” 

The key figures on Monday 
will be the 1.000 NUR drivers 
employed by LRT. If most of 
them refuse to work the net- 
work — the largest underground 
railway system in the world— 
could be paralysed. 

Aslaf, the other main rail 
union, has said that its LRT 
drivers — also numbering about 
1.000 — will not be party to the 
dispute but will refuse to cross 
picket lines set up by the NUR. 

Yesterday's injunction was 
granted by Mr Justice Tudor 
Price, who ruled on Loudon 
Regional Transport's applica- 
tion after a closed hearing. 

The NUR was not represen- 
ted, in spite of an adjournment 
intended lo give it more time 
in which to appear. Ostensibly, 
this was because the union felt 
it had been told too late about 
the LRT move. 

LRT said yesterday it would 
seek to enforce the injunction, 
if necessaty, by bringing pro- 
ceedings for contempt of court 


Such action could result In 
fines based on an assessment of 
lost income and there would 
be a likelihood of sequestration 
of union assets if the NUR 
refused to pay fines. 

LRT hopes enough NUR 
members will ignore the strike 
call to enable it to provide 
some kind of service. 

One-man operation of tube 
trains already applies to the 
Circle and Hammersmith and 
and City lines. LRT wants to 
extend the practice to the East 
London section of the Metro- 
politan line, but the NUR bas 
said this cannot go ahead until 
a new deal is signed over rest 
periods and the numbre of 
hours worked. The union wants 
a 45-minute break after each 
two-hour stretch, while LRT is 
insisting on 31 hours before a 
break. 

• British Rail engineering 
workers at Swindon voted yes- 
terday for an immediate over- 
time ban and a one-day strike 
on May 29 in protest aga ins t the 
planned closure of the Swindon 
works next March, with the loss 
of 2,300 jobs. 


Christian Salvesen to go public 


BY STEFAN WAGSTTL 


THE SHAREHOLDERS of 
Christian Salvesen, one of the 
UK's largest private companies, 
yesterday voted to bring the 
group tot be stock market with 
a minimum value of £247 m. 

An extraordinary meeting of 
about 200 oft he company’s 900 
members, many descendants of 
the 10tfa century founder, 
Christian Saflevesen, agreed to 
float the company next month. 

Mr Gerald Elliot, the chair- 
man. asked the shareholders to 
contribute equity from their 
holdings to the offer for safe, 
so that as many shares as pos- 
sible would be available to new 
shareholders. 

The Edinburgh-based group, 
which has interests in food pro- 
cessing and distribution, house- 
building and marine and oil 
services, has yet to fix a definite 
price for its shares. But share- 
holders agreed to a minimum 


figure of 90p, valuing the exist- 
ing group at £227m. In addi- 
tion, the company is raising 
£2 nm in new equity, making the 
total £247 m. 

The meeting was told that in 
this week's stock market condi- 
tions, the offer could have been 
priced at lOOp, giving a capi- 
talisation of £27 2m. City 
analysts estimated that the 
eventual price could be higher 
still, giving a market value of 
about £300 m. 


The group also disclosed that 
pre*tax profits for the year to 
the end of March were £33w, 
lip 26 per cent nn the previojis 
year, and the fifth annual profits 
increase in succession. 

The biggest contribution 
came from the food services 
division— the company is toe 
largest cold-store operator in 
the UK— with customers which 


Include Marks and Spencer and 
J. Sainsbuiy. 

The company’s shareholders 
must now decide how much of 
their holdings to sell. Since 
the equity is already widely 
held, the Stock Exchange has 
dispensed with its rule that at 
least 25 per cent of the company 
must be floated. 

Nevertheless. Kleinwort Ben- 
son, the company’s financial ad- 
viser, believes it might get close 
to this figure wirh toe help of 
tbe new equity and shares held 
by the Church of Scotland, 
wlch is selling the whole of its 
6 per cent stake receivced in a 
Salvesen bequest. 

Christian Salvesen. which 
originally made its fortune in 
whaling in the Arctic and An- 
tarctic, will be the largest new 
issue from the private sector 
silica the flotation of toe 
Reuters electronic information 
group last year. 
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UK and France 


compromise on 
European fighter 


BY |A*5S BUXTON IN ROME 


BRITAIN and France reached 
r loose compromise on toe basic 

charaeier’snc-s of a European 
fighter aircraft for the late 
1930s at a meeting of defence 
ministers in Rome which ended 
early yesterday* 

The project is for a fighter 
aircraft ® meet the air defence 
needs of Britain, France. West 
Germany, Italy and Spain and 
to be built in collaboration 
between their aerospace indus- 
tries! 

Bv the end of a nine-hour 
meeting, chaired by Sig 
minis ter, Britain and France 
had come to an interim agree- 
ment on tbe engine thrust limit 
for toe projected aircraft, code- 
named EFA. At an earlier 
stage of toe talks they reached 
interim agreement on toe in- 
tended weight limit of toe air- 
craft. 

They did not. as had been 
hoped, day toe basis for work 
to go ahead on project defini- 
tion, which would have per- 
mitted derailed studies to begin. 
Instead, major decisions i££re 
left to a meeting of defence 
ministers in London next 
month. 

The proffiecr is clouded by 
a deep divergence of opinion 
between Britain and France 
over how heavy and powerful 
an aircraft to build. Britain, 
backed by West Germany, Italy 
and Spain, wants a powerful 
aircraft capable of carrying a 
substantial amount of arma- 
meet. 

France wants a less high- 
powered aircraft which it 
beUeres would be cbeaper to 
design and produce, and would 
have greater export possibilities. 

Sig Spadolini said yesterday 
tost be had managed to bring 
the two sides together on what 
be called the key points. The 
areo-engine and aircraft manu- 
facturers of each of the five 
countries would now be asked 
to produce a joint study of a 
posable aircraft based on the 
weight and thrust limits decided 
in Rome. 

The national armament direc- 
tors of toe five countries are 
to produce a single feasibility 
study to be ready by June 17 
when toe defence ministers 
meet in London. 

But it appears that no precise 
figures were agreed for either 


the weight of the thrust of the 
aircraft.’ 

General Giuseppe Piovano, 
the Italian director of arma- 
ments. said yesterday that the 
engine thrust figure would be 
provided by the feaibility study. 
“There could be two figures, 
but tbety will be close,’* he said. 

West Germany. which 
strongly backed the British view 
in Rome, is anxious for a deci- 
sion on toe project Britain also 
wants a decision soon. If toe 
EFA project does not go ahead, 
other possibilities will have to 
be considered. 



_ Sig Spadolini said he was con- 
vinced that toe Rome meeting 
had produced “toe necessary 
momentum, to complete toe task 
in Lonoon next month." 


British Aerospace had hoped 
that toe five nations would sign 
a memorandum of understand- 
ing agreeing to move the project 
to definition stage. This could 
have led to tbe full development 
of toe aircraft. No memorandum 
was signed. 

BAe said it was disappointed, 
but not surprised that toe meet- 
ing in Rome had not resolved 
all the differences. We would 
not give a standing ovation to 
what was agreed. 

“We would doubt that pro- 
ject definition is possible at this 
stage. There is stifi an element 
of disagreement between toe 
French and the rest but we have 
to press on and try to resolve 
the outstanding differences by 
the middle of June." 

Rolls-Royce, the state-owned 
aero-engine manufacturer, had 
not heard from the Defence 
Miras try about the outcome of 
the meeting late yesterday but 
it is likely to welcome the agree- 
ment that toe five nations are 
prepared to select an interim 
engine for the EFA. Rolls- 
Royce’s strategy is to offer the 
XG-20 derivative of tbe KB 199 
engine used on tote Tornado as 
the Interim engine. 

The five nations are to con- 
sider this engine in competition 
with toe Snecma M-88 and the 
U.S. General Electric 404 
engine. The French' Snecma 
engine bas been built, but Rolls- 
Royce is to test the XG-40 
engine centre core at tbe end 
of this year as the basis for its 
proposed all-new engine for the 
EFA. 


Workload survey for GPs 


FINANCIAL TIMES REPORTER 


A SURVEY of how much work 
family doctors do will be carried 
out in July in the hope that its 
results will be considered when 
GP's pay is assessed. 

Tbe survey, covering 1.000 


GPs, supported by toe British 
Medical Association and toe 
Department of Health and 
Social Security, will provide up- 
to-date information to the Inde- 
pendent Doctors Pay Review 
body. 


FAMILY SPIRIT 


Three of France's richest 

families ere fighting 
over, who controls the Rent 1 ; 
Martin empire 
Paie 1 
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The European Bai 
Currency Income 
Fund Limited 


to 







Following the success of The European 
Banking Traded Currency Fund which has 
shown an annualised return of 15.67% net 
in Starting terms since its launch in 
December 1 983 to April 1985, European 
Banking Company is pleased to 
announce the launch of a Sterling— 
denominated fund which will seek 
distributor status. The newftjnd— The 
European Banking. Currency Income 
Fund-will be based in Jersey. 


UK investor the right combination of 
investment expertise with proven 
professional currency management The 
same skills and resources are available; to 
investors in this new fund which will aim 
to produce a superior level of income 
which will be distributed twice a yeat 


This is an exciting and attractive 
investment opportunity which offers the 


The Initial Offer Period of the Fund runs 
from 1 3 May-7 June 1 985 during which 
shams will be offered at an introductory 
price of £1 0.40 (equivalent to 1 % 
reduction in initial charge). The minimum 
investment is £1,000. 


The fen prospectus can be obtained by completing and posting the coupon belowt 

Bgnfare Correa 


Cus&xSan: 


Mkfiand BankTnist Corporation (Jersey) limited, 
28-34Hill5treeiiS.Hdie6Josey , ,(3anreiWandL 


To: EBCTnaCbmpanyfletsey) limited. 



FtmdljbMtedkjnthe terms of which alone apptfcationswifl be conskteed) 
Name. 


Address. 


Telephone (OfficEi 


.(HomeL 


Mease tetepbonemetotfeois the FbndD 


FT20O585 










OVERSEAS NEWS 


Congress clash on budget looms 


BY STEWART FLEMING IN WASHINGTON 


THE BUDGET Committee of 
the House of Representatives 
has approved the Democratic 
Party's proposals for cutting 
some SSQbn f£45bn) oil the U.S. 
budget deficit. The move paves 
the way for a confrontation be- 
tween the Senate and the House 
on the final shape of the deficit 
reduction package. 

In the wake of the committee 
vote late on Thursday. Presi- 
dent Ronald Reagan promptly 
attacked the budget proposal 
which would cut more deeply 
into defence spending than the 
Senate budget resolution passed 
a week ago which the President 
supported. 

The President warned he 
would abandon support for the 
Senate-approved compromise if 
the House persisted in its efforts 
to halt growth in defence spend- 
ing authorisations. The Senate 
■ budget plan would allow the 
defence budget to expand at 
the same rate as inflation. 


Troubled 

Canadian 

banks 

borrow $lbn 

B y Bernard Simon in Toronto 

THE BANK of Canada has 
lent almost SSlbn (£585m) 
tn help at least three Cana- 
dian banks overcome by 
liquidity problems. 

The central hank disclosed 
yesterday that its assistance, 
In the form of renewable 
short term loanl. has grown 
from zero in mid March to 
C$989m on May 15. The ad- 
vances have risen hy 22 per 
cent in the past week. 

Most of the assistance has 
been given tn Canadian Com- 
me rrial Bank of Edmonton, 
which has lost about a third 
of its deposits since being 
rescued from collapse two 
months ago by the Canadian 
Government and the conn- 
try’s six largest hanks. CCB 
is the 10th largest of Canada’s 
14 domestic banks. 

Although some bankers 
have criticised the hail-out. 
the authorities are concerned 
that a hank failure would 
threaten the stability and re- 
mit ation of Canada's hanking 
svstem. Mr Gerald Bouev. 
Governor of the Bank of 
Canada, said last week that 
support for CCB will con t 
finue “as long as the bank 
is solvent and viable." The 
last hank failure in Canada 
was in 1923. 

The authorities have re- 
fused to disclose the identitv 
of other hanks receiving offi- 
cial assistance. Mr Bouev said 
that these institutions are not 
in finaurial difficulty and de- 
scribed the loans to them as 
“ extraordinary advances." 

Tt is presumed in financial 
circles that the other bene- 
ficiaries are western Cana- 
dian institutions which, like 
CCB. have suffered from the 
long slomn in the real estate 
and energy sector*;, and some 
ripnnei tors' nref'iwre for 
fcppQimr their funds with 
larger iiutitutlnm. 

The Bank of Canada loans 
are made at the bank’s dis- 
connt rate, current Tv 9 per 
rent, ftecinients* assets are 
u«**l as collateral for the 
advances. 

Spanish strike halted 

Strike action at General 
Motors’ Spanish car plant was 
called offyesterday, after a 
majority voted against a pro- 
longed stoppage, a company 
spokesman said, David 'White 
reports from Madrid. 

The works committee at the 
factory near Saragosa, which 
produces the Opel Corsa- 
Vau shall Nova small saloon, 
is expected to renew talks 
with management on Tues- 
day, on the company's offer 
for a two-year pay deal. 


The President and the Republi- 
can Party's stance on defence 
spending bas been weakened, 
however, hy the revelation this 
week, by the Pentagon that the 
Defence Department has a $4bn 
contingency fund which Mr 
Caspar Weinberger, the Defence 
Secretary, plans to use to avoid 
budget cuts leading to the 
elimination of weapons pro- 
grammes. 

The disclosure has infuriated 
even defence spending sup- 
porters like Senator Barry Gold- 
water. who argue that it makes 
a mockery of the efforts they 
have been making to come up 
with detailed budget savings 
and casts doubt on tbe credi- 
bility of the armed services 
committees in Congress as 
effective monitors of defence 
spending. 

The next stage In tbe budget 
process is expected next week 
when the Democrat -controlled 


House will debate the budget 
plan. The plan split the Budget 
Committee along party lines, 
with the Republicans voting to 
appose it after attempts to draw 
up a bipartisan compromise 
failed. 

The major differences be- 
tween the Senate and House 
versions of the budget resolu- 
tion are that the House would 
cut more deeply into defence 
while sparing old-age pensio'ns 
from a one-year freeze on cost 
of living allowances to offset 
inflation. ’ 

The House would also spare, 
or cut less deeply into, several 
other federal programmes. 

Senator Robert Dole, under- 
lining the sharp conflict be- 
tween the different versions ot 
the budget, has attacked the 
House plan as “ smoke and 
mirrors." He s ays it would not 
reduce budget deficits by the 
$300bn over three years which 


he maintains the Senate ver- 
sion would achieve. 

It is widely expected that 
when the House begins to de- 
bate the budget nest week 
some members will offer amend- 
ments including a proposal, for 
a minimum corporate tax to 
raise revenues for the Govern- 
ment. 

President Ronald Reagan bas j 
said Tie will veto any revenue 
increases. So far the Adminis- 
tration has successfully fought ' 
proposals in both the House and 
the Senate to raise taxes. 

But the President’s determi- 
nation to resist tax increases is 
creating difficulties for the 
Administration's ambitious tax 
reform proposal whose publica- 
tion has been postponed by the 
President tentatively until May 
28. Administration officials are 
now conceding that that delay 
reflects both political and tech- 
nical problems in finalising the 
details of tbe package. 


Striking UAL pilots sue airline 


BY TERRY DODSWORTH IN NEW YORK 


OPERATIONS of United Air- 
lines iUAL;. one ol tbe world's 
largest carriers, were partially 
paralysed yesterday as almost 
all 5,200 pilots walked out in a 
bitter dispute over a new pay 
structure that would reduce 
wages for those joining the 
company a few hours beEore 
UAL's deadline for imposing its 
own rates of pay and work 
rules on the pilots. 

The strike is seen as a test 
case in the relentless effort of 
U.S. airline companies to push 
down wages in the industry. 

Some other carriers, includ- 
ing .American Airlines, have 
already won two-tier wage 
scales, in which new employees 
are paid much less than exist- 
ing workers. But UAL pilots 
have decided to dig in their 
heels because of the airline's 
leading role in the Industry and 
healthy profits record. 

The Air Line Pilots’ Associ- 
ation (ALPA) filed suit against 
UAL. claiming the company has 
violated U.S. labour law in its 
contract dispute with pilots. The 


Nicaragua wins 
aid from 
Nordic nations 


suit was filed when United's 
pilots struck the airline earlier 
today over a pay dispute, 
reduced flights from the com- 
pany's Chicago headquarters to 
minimal levels. UAL said it was 
cutting The number of destina- 
tions served from 139 to 89, 
but would not indicate how 
many of its normal 1.577 daily 
flights would be cancelled. 

The crunch between the 
pitots and UAL comes after 
several months of negotiations 
in which the airline has pre- 
pared the ground for an all- 
out strike-breaking effort, train- 
ing 500 pilots to take over from 
the sbtrikers and hiring sev- 
eral hundred unemployed pilots 
with considerable flying exper- 
ience. 

The company said yesterday: 
“United has a group of fully 
trained, qualified pilots ready 
for immediate assignment. 
There are 1,000 experienced 
pilots in the pre-hiring selec- 
tion process, including highly 
experienced captains and first 
officers who have flown with. 


among others. Continental 
Braniff, Frontier and People 
Express.” 

Mr Jim Good, an ALPA offi- 
cial, said that most of the pilots 
still flying were either manage- 
ment personnel or the exper- 
ienced group of personnel who 
had been thrown out of work 
in airlines that had failed or, 
like Braniff, slimmed down. 
Only a 100 Alps members bad 
crossed the picket lines. 

UAL's two other unions were 
supporting the dispute. The 
main issue is a complex new pay 
scale that would reduce entry 
wages for most pilots by about 
50 per cent according to Alpa. 
Pay scales range from between 
321.600 (£17,000) a year for a 
second officer to S151.S00 for a 
captain on a Boeing 747 for an 
80-hour month of flying time. 

Mr Good said the pilots con- 
sidered that UAL. which em- 
ploys 48,000 in total, is profit- 
able and competitive enough to 
contiuue to pay uniform wages. 
Last year UAL had net profits 
or S282m an revenues of 
$S.97bn. 


Moscow introduces limited 
laws to fight drunkenness 


By Our Foreign Staff 

NORWAY, SWEDEN and Fin- 
land have all announced they 
are to increase their aid to ! 
Nicaragua to counter the effects , 
of tbe U.S. embargo on trade 
with the Central American 
Republic, imposed last week. 
The news came as President 
Daniel Ortega arrived in Stock- 
holm at the end of a lengthy 
tour of Europe aimed at increas- 
ing international assistance. 

Mr Reidun Brusletten, Nor- 
way’s Air Minister, said that a 
government aid mission would 
go to Nicaragua in the next I 
month to study new aid pro- 
jects. The Finnish Foreign 
Minister, Mr Paavo Vaeyrynen. 
announced that Finland would 
be increasing food aid to 
Nicaragua. 

Tim Coone writes from | 
Managua : The meeting in 
Panama of the Contadora group 
seeking a regional peace initia- 
tive broke up without agreement 
on Thursday. The Nicaraguan 
delegation said that Honduras 
had rejected a move to dispatch 
a commission of investigation to 
examine hostilities on the coun- 
tries' common border. 

• The World Bank has called 
on Paraguay to adjust exchange 
rates for its currenty, the 
guarani, to counter a sharp fall ; 
in export earnings. Agencies 
report from Asuncion. The pro- 
posal was made by Mr David 
Knox, a World Bank vice-presi- 
dent. who met with President 
Alfredo Stroessner yesterday. , 


BY PATRICK COCKBURN IN MOSCOW 


THE Soviet Union is attempting 
to reduce drunkeness by making 
heavy drinking less socially 
acceptable under a batch of 
measures heavily publicised 
yesterday. 

The administrative measures 
taken by the Government, such 
as harsher laws on drunken 
drivers, no alcohof for people 
under 21 and more soft drinks, 
are limited because of a recogni- 
tion that temperance by 
government fiat is unlikely to 
be effective. 

Measures are ai.so likely to 
be taken against factory super- 
visee who allow drunken 
workers in the plant. Soviet 
commentators point to the drop 
in productivity which follows 
the twice-monthly pay packet 
and the increased vodka con- 
sumption which ensues. 

The Government also says 
that it will increase sports and 
other facilities as an alternative 
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to heavy drinking. 

Some’ port wines, often used 
hy alcoholics as a cheap way of 
getting drunk, are to be taken 
off the shelves of alcohol in 
stores. 

Wider measures of prohibi- 
tion, predicted by some in 
Moscow, would probably be 
ineffective because of the large 
amount of moonshine brewed 
in the country. Tougher rules 
against home brewing intro- 
duced this week will be difficult 
to enforce. 


Israel to return nuclear devices 


ISRAEL HAS bowed to a U.S. 
request to hand back American- 
made electronic timing devices 
used to detonate nuclear 
weapons, according to Western 
diplomats, our Tel Aviv corres- 
pondent writes. 

Known as kry Crons, some 800 
of the small derices are be- 
lieved to have been brought to 
Israel in spite of the U.S. ban 


on their export. Israel denies 
it has used them in nuclear 
weapons but has clearly been 
embarrassed by the affair. 

The diplomats said Israel was 
helping the American investiga- 
tions into how it obtained the 
krytrons. It was not clear 
whether it would return ail tbe 
devices or only the unused ones. 


Protesters 
jam streets 
of Tehran 
with cars 

By Kathleen Evans In Dubai 

THOUSANDS of middle-class 
Ir anians jammed the streets of 
Tehran on Friday in response 
to a call from Shapour Bakhtiar, 
tbe last pr ime minister under 
the Shah, to demonstrate 
■against the Islamic Government 
and the war with Iraq. 

Demonstrators in cars caused 
traffic jams from the centre of 
the city to the prosperous 
northern suburbs. Eye witness 
reports from Tehran said most 
of the participants appeared to 
be from the “Targhuti" 
(satanically oppressed) class, as 
the middle class are known. 

It was tbe first large-scale re- 
sponse inside Iran to . radio 
broadcasts coming from opposi- 
tion parties outside the 
Country. The main opposition 
group, the Mujaheddin, were 
said to have telexed all major 
Iranian companies and foreign 
companies and embassies to 
alert them to the call by Mr 
Bakhtiar, made from Paris, to 
go into the streets. 

More significantly, a Reuters 
journalist reported that the 
Revolutionary Guards who 
patrolled the streets during the 
demonstration appeared to be 
nervous and did nothing to pre- 
vent the display of opposition 
to the regime. 

However, none of the demon- 
strators carried placards or any 
overt sign to indicate the motive 
for the demonstration. The 
traffic jam was said to have 
stretched for miles throughout 
the city, with each car driver 
honking his horn. Part of it 
took place near Tehran Univer- 
sity. where the weekly Friday 
prayers are held to provide a 
regular demonstration of sup- 
port for the regime. In. his 
speech yesterday, the Iranian 
President Mr ' All Khameni, 
chose not to mention any thing 
of the demonstrations which 
were taking place nearby. 


Three-year plan 
limits Polish 
consumption 

By Christopher Bobinski In 
Wanaw 

THE' POLISH • Government's 
plans to limit consumption could 
pose a real threat of renewed 
working class unrest by the 
end of the decade. Three 
variants of the 1986-90 plan 
were published yesterday for 
public debate by the Govern- 
ment’s planning commission. 

The plan will be approved by 
a Communist Party Congress 
early next year and already the 
variants have been criticised for 
sticking to traditional economic 
methods which give little hope 
of real recovery and no choice 
between alternative develop- 
ment strategies. 

With Poland’s debt to the 
West expected to rise to $30 bn 
by the end of this year, the 
document admits that even 
small changes in interest rates 
and policy by Western banks 
and Governments will *' per- 
ceptibly disturb the functioning 
of the economy." 

The figures assume that the 
increase in industrial inputs 
over the next five years will 
amount to no more than 9 per 
cent leaving planned expansion 
to come almost entirely from a 
rise in productive efficiency on 
an unprecedented scale. Annual 
growth of the national income 
is put at 3 per cent at its most 
modest, rising to 4 per cent 
This leaves per capita consump- 
tion to grow by between 1.5 to 
2 per cent annually at best 
These growth rates, econo- 
mists have already warned, 
remain within the limits of 
statistical error and represent a 
lack of real improvement in 
living standards which could 
lead to unrest 


Paris encouraged 
as unemployment 
continues to decline 


BY DAVID HOUSEGO 

FRENCH unemployment de- 
I dined for the third -consecutive 
I month in April, providing 
encouragement for the Socialist 
Government on an issue where 
- it bas been politically 
vulnerable. 

The number of unemployed 
fell by 15,800 to 2.39m on 
seasonally adjusted figures. The 
0.6 per cent decline for the 
month followed a 02 per rant 
drop in March and a 0.5 per 
cent fall in February. On 
adjusted figures the decline was 
even greater with the number 
of jobless falling by 81,500' to 
2.33m or by 3 per cent over 
the month. 

The unemployment figures 
have none the less, become a 
subject of increasing political 
controversy in France . because 
the number' of net jobs being 
shed by the economy is still on 
the increase. According to 
recant figures published by the 
official statistics institute 
IN SEE. the number of net jobs 
likely to be lost this year is 
about 170.000. This reflects both 
the low level of activity in the 


economy' as- we& es industrial 
restructuring. 

• The disparity between the un- 
employment figures sod the 
number of ‘ jobs - being lost in 
the economy is accounted for by 
the spread of retraining and 
part-time working schemes. 

The Government’s' community 
work programme which is 
largely being run by the local 
authorities is providing, far 
more temporary jobs than had 
been envisaged. 

At the end of last month 

205.000 people had been in- 
scribed hi community projects 
as against an initial target of 

100.000 by the end of this year. 
President Francois Mitterrand 
recently . raised the target to 

300.000 by the end of 1985. 

• French industrial production 
rose .a provisional .seasonally 
adjusted 0.8 per cent -in March 
over February after a. down- 
ward-revised increase of 3.9 per 
cent in February, according to 
INSEE. The February rise was 
originally announced as 4.7 per 
cent Renters' reports from 
Paris. 


Sweden stems currency 
outflow at SKr 1.66bn 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN has succeeded in 
stemming,- at least temporarily, 
the outflow of currency which 
forced the Riksbanken (central 
bank) to announce a dramatic 
increase in interest rates earlier 
this week. There were also 
signs of a possible breakthrough 
in the two-week-long civil ser- 
vants’ strike. 

The currency outflow for the 
week ending Wednesday stood 
at SKr l.flbn (£lT9-9m), down 
from SKr 2.5bn the previous 
Friday, a cording to preliminary 
figures released by the Riks- 
banken yesterday. Traders said 
the central bank move appears 
to have stabilised the market. 

The currency outflow for the 
full year has now reached 
SKr 9bn, compared with a net 
inflow for the same period last 
year of SKr lJ2bn. ‘ The Riks- 
baiiken raised the discount -rate 
on Monday by 2 percentage 
points to LL5 per cent and: the 
penalty rate by 2i points to 16 
per cent Average bank lending 
rates now stand at 36.5 per cent 

Mr Stig Malm, leader of the 
LO trades union confederation, 
yesterday called an the -Govern- 
ment to launch an investigation 
into the “theoretical and insti- 
tutional causes ” of the massive’ 


currency outflow. . 

The .LO leadership supported 
the Government’s mov, but it 
has come under heavy pressure 
from the membership, who now 
see the chances of any zeal 
wage rise tills year rapidly 
evaporating. • • 

. Both sides predicted a break- 
through during tbe weekend in 
tbe civil servants* strike, as they 
appeared toady to consider 
“new solutions.’* .Pressure for 
a settlement 'has built as the 
strike takes a more serioustoll 
on ' the economy, aa public . 
opinion -.appears to be swing- 
ing against the white-collar 
workers, .and as the unions 
strike coffers are- depleted by 
the Government’s retaliatory, 
lockout 

. The ..'!FCp>S nzuon has de- 
manded an imediate 3 J. per cent 
retroactive pay increase de- 
signed to catch up with wage 
rises received 1 by industrial 
workers in 1984. 

The Government as refused 
60 far -- fearing the impact on 
its. . already tottering - .ahtjk 
inflation policy and concerned 
about . Jts ^credibility! among, 
blue-collar unions which were 
only, recently persuaded to keep 
their owm demands low,; 


Manila in deadlock with 
banks over faded company 


BY SAMUEL SENOREN IN MANILA 


SENIOR government officials 
and foreign banks were in dead- 
lock yesterday over the extent 
of Government participation -in 
the rehabilitation of the failed 
Planters Products Company 
(PPI) which has debts- of about 
$84m (£67.2m). 

Planters and foreign banks 
yesterday decided to postpone a 
scheduled creditors’ meeting, to 
have been fcdd yesterday, until 
May 24. 

It was not immediately dear, 
if the outcome of the negotia- 
tions would affect the scheduled - 
signing of the Philippine debt- 
restructuring package in New 
York on Monday, but it was 
obvious that the Government 
had wanted to forge an agree- 
ment by today or tomorrow. 

Several of the forelgiLcreditor 
banks have indicated they want 
a satisfactory settlement of 
PPrs debts before they agree 
to sign a 8925m new money 
facility for the Government. 

Foreign banks Involved in the 
discussions refused to comment 
on whether the scheduled Mon- 
day sighing would be affected. -I 

But a spokesman for the 
Prime Minister, Mr Cesar 
Virata, said yesterday that the 


Premier had : been advised by 
the central bank .Governor, Mr. 
Jose -Fernandez, to proceed to 
New 7 York tornwrowto sign the 
debt package.. . 

In addition to’ details. of the . 
agreements, covering ^825m in : 
new “ money, $3bn in trade 
credits and the rescheduling of 
about. ' $8bn in short- , and 
medium-term debts are to be 
negotiated. . . • ; . . j 

’ 1 The foreign banks want the 
Government to assume- PTTs 
obligations and treat them as 
public sector loans under the 
terms of t he P hilippin es - debt 
restructuring programme: 

: The. government, so- far, has 
refused to do so - • 

- belays Tn resolving Planters 
Products’ problems should not 
affect Monday’s planned..- sign- 
ing of a BlObn - debt - rescue 
package for the Philippines, 
.bankers in New York- said last 
night- The signing- process, 
which is a lengthy administra- 
tive one ; involving several 
hundred banks, would begin on 
schedule despite objections from 
some creditors who .are owed , 
back interest on Planters* $83m 
foreign debt. 


UA-Soviet, 
summit ' 
date ‘still 
to be fixed’ 

NO agreement has . been 
reac h ed on a summit meeting 
between Mr M ik hai l ’ Gor- 
bachev, the Soviet leader, and 
President Ronald Reagan of 
the U.S., a Soviet spokesman 
said yesterday. Patrick Cock- 
burn writes from Moscow. 

Both the Soviet Union and 
the U.S. bad “a positive 
attitude” to a summit but a 
time and place had yet to be 
fixed. 

The Soviet attitude to a 
summit seems to have become 
frostier as a result' of Prtsi- 
dent Reagan’s tour of Western 
Europe earlier this month 
during which he denounced 
the -Soviet Union. 

Moscow also says that the 
■ UJS. has failed to abide by 
the- terms of the agreement 
to restart disarmament talks 
in Geneva becanse.lt has not 
negotiated seriously on the 
Strategic Defence Initiative. 

Egypt-Israel deal 

Egypt and Israel agreed 
- yesterday on a timetable to 
repatriate 5,000 Palestinian 
refugees from Rafah on the 
international border to 
rennite them with their 
families in the Israeli- 
occupied Gaza strip, a senior 
Israeli official said, Reuter 
reports from Cairo. 

But ' a senior Egyptian 
.official, speaking sifter three 
days of Egyptidn-feraefl talks 
ended. here, said efforts to. 
settle a dispute over the Sinai 
enclave of Taba were dead- 
locked and that Egypt wanted 
. arbitration to solve the prob- 
lem. 

Two Koreas differ 

North and South Korea failed 
to narrow their . differences 
when -they resumed trade, 
talks at the border village of 
Panmnnjom yesterday after 
after a six-month break, 
Reuter reports from Pannum- 
jom. 

No substantial progress wag 
made in two hours' of- discus- 
sions- by seven-member teams 
from the two sides, dimming 
prospects flat the old 
enemies could begin economic 
. cooperation. They agreed 
only to meet again on Jane 
29. 

SAAN board change 

. The Anglo-American Corpor- 
: atioiv- major. Indirect share* 

- holders in the South African 
■Associated ■ Newspaper 
(SAAN) group- yesterday 
took a more active role In the 

-loss-malting newspaper and 
. ma g* titu* publishing group 
with the appointment of Hr 
Gordon Waddell, chairman of 
Angle’s subsidiary, Johannes- 
burg Consolidated Invest- 
ments, <J(3) and JCI execu- 
tive Mr Fat Retie? to the 
board, Anthony Robinson 
reports from Johannesburg. 

Japan miners killed 

. , At least 10 -Japanese coal 
miners were killed and 55 
trapped yesterday after cave- 
ins .at a pit' in north of tbe 
cmmtry/Reiiter reports from 
^Yubari. •- 

- Police issued tbe figures as 
rescuers attempted to drill air 
holes to men. trapped about 
A km from the mine opening. 

NZ deficit blow 

New Zealand’s current 
account deficit widened to 
~$2.7bn (£980m) in- the year 
.-aided March 31. from 9992m 
in 1983-84, the Reserve Bank 
said, r . Renter reports from 
/Wellington. 

In. March, the current 
aceotmt deficit rose to $293m 
from ,9259m in .-February and 
compared witir a surplus of 
$toi fa March, 1984. 
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K. K. Sharma in Amritsar meets the 83-year-old father of Bhindranwale, the dead extremist leader 

A Sikh messiah rises from Golden Temple ashes 


.TOGINDER SINGH, 83. walked 
briskly into the small office of 
the radical All India Sikh 
Students' Federation in the 
Golden Temple complex in the 
Holy City of Amritsar. His 
wrinkled face grimaced under 
a blue turban as he clasped a 
long curved sheathed “ ttirpan.” 

More than 400 young and old 
Sikhs, about half wearing the 
saffron turbans prescribed for 
the defiant militants, chanted 
slogans like "Long live 
Bhindranwale ” (the slain 
extremist leader who built up 
an' arsenal in the Golden 
Temple just before the army 
action last June). Joginder 
Singh stood in silence as he 
heard his late son's name, then 
raised his hand and a hush de- 
scended on the overcrowded 
yuffocating room. 

. In a weak voice, he spoke 
(br less than 10 minutes as his 
sxtremist followers watched. 
:arefully awaiting the crowd’s 
response to his statements. 
‘You must all unite, we are 
n a very delicate situation and 
nave suffered only because we 
are disunited,” he said. “You 
BU st follow the sayings of the 


Sikh gurus and scriptures.” 

The rapturous audience 
cheered loudly as Joginder 
Singh lifted his sword high 
above his head. What they were 
witnessing was tbe birth of a 
new Sikh leader and it was an 
historic moment. Joginder 
Singh, father of the Khomeini- 
like Bhindranwale. has 
emerged from obscurity and Is 
a kind of messiah for the em- 
bittered Sikh community that is 
still licking tbe wounds of t)*e 
army action on the Golden 
Temple last June and the kill- 
ings after the assassination of 
the Prime Minister, Mrs Indira 
Gandhi last November. 

Joginder Singh preaches the 
fundamentalism ot his son who 
has now been accepted as a 
martyr. He plans a campaign 
to baptise Sikhs afresh so that 
they follow the teachings of 
guru Gobind Singh, the 10th 
and last Sikh guru. But it is 
really on political issues that 
his views count, and it is clear 
that the Government will find 
him and his followers as un- 
compromising as the militants 
who have made Punjab a 
violence-wracked state. 





The Golden Temple, where Joginder Singh’s son, 
Bhindranwale, died. 


Joginder Singh and members 
of the new AD HOC committee 
formed by him to run Sikh 
affairs brush aside the gestures 
made by Mr Rajiv Gandhi, 
Prune Minister, recently, 
air Gandhi has ordered ah in- 


quiry into the November kill- 
ings of Sikhs, has lifted the ban 
on the All India Sikh Students' 
Federation and released hun- 
dreds of jailed Sikh leaders and. 
militants. 

We know nothing that the 


Government has done. Let them 
write to us stating what their 
position is and we will respond,” 
said Joginder Singh, taking his 
cue from a fierce- Looking Inder- 
jit Singh Sekhon. the miiitaanr 
general-secretary of ‘ the com- 
mittee. The implication was that 
the leadreship feels the Govern- 
ment has made no real concis- 
ions. Also implicit In the state- 
ment is a demand fro recog- 
nition as the new Sikh leader. 

This is difficult for the 
Government to concede as fac- 
tious! fights among the Sikh 
leaders continue. 

Joginder Smgh has nomi- 
nated three so-called moderates 
to the committee, including Sant 
Harchand Singh Longowal, who 
was widely thought to be the 
leader of the majority in the 
A krai I Dal. the Sikh's political 
party. However, they have indi- 
cated . they will not accept his 
nomination after secret meet- 
ings with the militants. They 
were strengthened in their re- 
solve after the spate of bomb 
explosions in Delhi and three 
north Indian states last week. 

In doing this, they have vh*-‘ 
toally handed over the j Sikh 


leadership, to Joginder Singh, 
who,- as the father of - toe 
martyred Bhindranwale now has 
a virtual halo. ■ - 

This is being exploited by 
the estremeists who are thought 
to have master-minded the move 
to install Joginder Singh as toe 
leader, a move that the . mode- 
rates cannot openly defy be- 
cause of the popular veneration 
for Bhindranwale. 

The moderates have thus been 
edged out of the picture and, at 
best they can be -of nuisance 
value to the militants who are 
fast being accepted ' as ' toe 
spokesmen for toe Sikh cause. 

They are unrelenting in their 
stand for revenge for “ humilia- 
tion of the -Sikfcfl.” and they 
refuse to withdraw the demand 
for ‘ Khalistan."' tbe Indepen- 
dent Sikh state sought by Bhind- 
ranwale: 1 ‘ ' . 7 . 

In the face of suet intransi- 
gence, Mr Gandhi must- prepare 
himself, fro difficult days. The 
estremeists .next- assault could 
come early fa June when toe 
first an torere a iy . of-fae army 
action oq the. Golden Temple is 
observed in thestni tefcse dty 
of Amritsar.'- - - -- 
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If you want personal attention, and an individual 
service, tailored to your own specific heeds we 
can provide it Over’the past ’ 

r five years my colleagues and 
I have developed a highly 
.. personalised operation and 
we - would welcome the 
opportunity of . making 
. our specialist knowledge , 

' r / ../*>#■ Managing Director. iaa«Mr 

' /jy * AJy ' ‘ 1 - - tvtonqrycars experience 
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W. German minister becomes a local hero 


BY PETER BRUCE IN BONN 


A ■ YEAJR age, Htrr Ignaz 
KiecWfe, Ow -West German 
AgiteuUnre Minister, was 
delng-i his best to avoid the 
nation's farmers, Along with 
his EEC colleagues, Herr 
jEiechle had, in March 1984, 
agreed to dramatic cuts In 
Ctomauinhy milk quotas and 
the. German farmers quickly 
formed themselves into a 
oetr^ynch-mob, with their 
minister as the target 


He was new to the Job, 
won little comfort from Chan- 
cellor Helmut Kohl and was 


dragged over the coals hy his 
ultimate boss, the Bavarian 
leader, Herr Franz Josef 
Strauss, who bad to remind 
him that not only did their 
party, the Bavarian-based 
Christian Social Union 
(CSU), depend on Bavaria's 
fanners for SO per cent of 
their vote but that most of 
those farmers are in the dairy 
business. 

A fanner Irom southern 
Bavaria, Hen- Klechle took 
criticism from his fellow 
fanners personally and he 
has been waiting ever since 


to redeem himself. He did 
that on Thursday in Brussels 
and has come back to Bonn 
a minor herd. 

“ Victory for Klechle” an- 
nounced the German sews 
agencies and early radio 
bulletins when news came 
through that the ministers 
had agreed to defer any deci- 
sion on cereals prices bnt had 
poshed tbrongh a package 
which included milk price 
rises. 

Theories abound a boot why 
the normally placid Germans 
dug their heels in and many 


observers point to the fact 
that the Bonn coalition 
leaders, the Christian Demo- 
crats (CDU), were deserted 
by anxious farmers in the 
recent state poll In North 
Rhine Westphalia- 
That event, it seems, was 
too recent to have played a 
derisive role. Herr Kicchlt- 
was always going to behave 
the way he did. Chancellor 
Kohl supported him hat there 
seems little doube that the 
most vigorous hack-stiffening 
came from Xlerr Strauss- 


Consultancy 
to order 


£5®m heavy 
crane ship 


Bjr Andrew Fisher, 
Shipping Correspondent 


; a n3 re h t 


fvo Dawnay examines the outcome of EEC agriculture policy talks 

Farmers paralyse reform process 


THE FAILURE of EEC agricul- 
ture ministers to agree a co- 
herent farm price package this 
weekhas pot best year’s tenuous 
reforms on permanent hold. 
Some, would argue, the process 
is now hi reverse. 

' Not only have a writer of 
concessions been made to ail 
mmaber states, but the quid pro 
quo — a cut to the cereals prices 
that formed the centre of the 
negotiation — has yet xo be 
agreed, 

Sig Filippo Pandolfi, the 
Italian President of die EEC’s 
Council of Ministers, had sought 
to isolate the Germans by creat- 
ing a rane-to-one majority 
against them. But when the 
chips were down, Herr Ignaz 
Kiechle, the West German mini- 
ster, referred to threaten a veto 
than concede. 

As a consequence, everyone — 
with the important exception of 
the- European taxpayer who 
must finance the debacle — got 
something for nothing. 

What is more, the two main 
planks of reform, agreed -last 
year — the punitive “superlevy” 
on milk output and the guaran- 
tee thresholds or ceilings taxing 
excess grains production— have 
ben heavily undermined. 

The outcome will be greeted 
by toe US . — the Community's 
main rival in the world market 
—with a cynical shrug. It will 
alto be used as justification for 
a $2bn (£1.6bn) programme 
of UB. farm export aids 
announced in Washington this 
week in a marked worsening of 
hostilities in the farm trade war. 

Serious reform of the Com- 
mon Agricultural Policy (CAP) 
must once again wait, and all 
the signs are that time is run- 
ning out. - 

'EEC finance ministers are 
growing increasingly impatient 
with the renewed growth in the 


EEC FARM PRICES FOR 1985-6 


SUGAR 
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intervention, white 
OLIVE OIL 
production target 
PEAS AND BEANS 
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RAW TOBACCO 
(1985 harvest) guide 0 to -2.5 
FRUIT AND VEGETABLES 
(1985-86 production) 0 to —3.0 
MILK 

milk target 1.5 

butter intervention —2.0 

smp+ intervention 4.9 

BEEF. VEAL, SHEEPMEAT 
AND PIGMEAT 
(deadweight) 0.0 

t Skimmed milk production. 


farm budget as a proportion of 
total Community spending. Now 
up once again to over 70 per 
cent of total expenditure, the 
farmers are starving vital in- 
dustrial. regional and social 
initiatives of funds. 

Yet at the same time demands 
on the farm budget are set to 
accelerate. Poorly policed pay- 
ments for Mediterranean pro- 
ducts, for years the Cinderellas 
of toe greedy temperate north, 
are grabbing close to 40 per 
cent of the farm budget And 
toe Spanish and Portuguese 
with their ominous but unquan- 
tified productive capacities are 
soon to get their bands in the 
till. 

Meanwhile, outside the Com- 
munity. the clamour for action 
against EEC export subsidies — 
now accounting for 37.5 per cent 
of the total Ecu 20bn (£l2bn) 
budget— is growing daily. 

Taken in this context, toe 
fine print of Thursday’s agree- 
mem looks sorely inadequate 
to tackle the problems of cost 
and over production. 

The final cereals deal, when- 
ever it is strode, will certainly 
fall far below either what is 
neoessaiy or what is required 
under last year’s reform agree- 


ment. This demanded, in spirit 
at least, a minimum 8 per cent 
prices cut (reduced by a legal 
celling to 5 per cent) to account 
for last year's record 150m 
tonne harvest 

This cut has now been re- 
duced Id 1.8 per cent 

On dairy products, still the 
most spendthrift sector, this 
week's deal substantially under 
mines the cutting edge of one 
1984 “snperievy" reform that 
sought to put a cap on the 
Community's 14 per cent sur- 
plus. 

Yet dilutions of the punitive 
programme agreed by Mr Frans 
Andriessen, toe reputedly- tough 
Farm Commissioner, in January 
as a temporary compromise to 
resolve transitional difficulties 
have now become the base for 
revised rules. 

These not only breach Mr 
Andriessen’s solemn assurances 
that no increases in the overall 
EEC quota will be allowed— 
witness an extra 58.000 tonnes 
for Ireland and more milk for 
Italy— but perhaps more cruci- 
ally create what in effect will 
be national quotas. 

This latter move, ostensibly 
anodyne, will remove from toe 
individual farmer toe know- 


ledge that his own overproduc- 
tion will necessarily be re- 
flected in a cut in h is monthly 

in other sectors, particularly 
for Mediterranean produce 
such as olive all and, crucially, 
fruit and vegetables, the 
lengthy negotiations allowed 
the Italian and Greek axis to 
win at least 12 major conces- 
sions. 

That is the short brutal 
essence of the effects of the 
deal. 

But there are some, very 
faint, glimers of hope for the 
reform lobby. 

First, and not insignificantly, 
the cereals price cut was 
opposed only by the Germans. 

More, the finance ministers 
have used the past 12 months 
to consolidated their hold over 
the budget. The last period of 
negotiations was heavily over- 
shadowed hy toe finance minis- 
ters’ insistence — even from toe 
renegade Germans — that any 
breach of the Ecu 20bn limit 
ffl2bn) on CAP spending can 
only be agreed by them. * 

The second important point is 
the chastening effect of trade 
pressures. Though U.S. Con- 
gressmen would claim to have 
seen no evidence of thier influ- 
ence, toet Commission and 
several member-states are in- 
creasingly worried by retalia- 
tory action from abroad. 

The final positive sign for the 
CAP is the modest point that 
the milk superlevy has, so far, 
succeeded in reducing Com- 
munity output by 4 per cent. 

But this is a modest victory. 
No-one, not even toe most opti- 
mistic ministers, can honestly 
deny that once again the dis- 
proportionate political power of 
Europe's 8m farmers has para- 
lysed toe reform process, and 
possdJbly Indefinitely. 


SEA PLACE International, as 
offshore engineering consult- 
ancy, said it is to order a 
heavy crane ship at a likely 
cost of about £50m from a 
British or foreign yant 

The privately owned Lo*j- 
li on -based company said if 
would send details to potential 
hiiildi-rs in Europe and the 
Far East. Delivery would be 
for iaie 1986 or early 1987. 

Mr Christopher Strickland, 
chairman of Seaplace and 
uujit-r of half ils shares, said 
ihc intention was to convert 
a VLCC (very large crude 
carrier) to earn- a single 
cram- with a lift capacity of 
4.500 i dunes. “We have to 

l»uk at it as a commercial 

venture, but we'd love ti> buy 
British.*’ 


Public spending rises in 
first four months of year 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


The ship would be one of the 
c<ntlk-sr pon-naval ships ever 
co ns; rue ted for a UK com- 
pany. I7M (Offshore), based 
in .tlidddlesbrough, recently 
ordered a £45m crane ship 
from British Shipbuilders 
which would be. able to lift 
4.UGU tunucs. 


Mr Strickland said it would 
he several months before the 
order wa» p.'aced. Seaplace, 
formed seven years ago, 
recently worked on the Sea 
Explorer rig which Scott 
LiiiiK<m in Scotland built for 
British Petroleum. The com- 
pany advised on the fitting of 
flu- deck and column sections, 
before welding. 


PRESSURES on public spend- 
ing have increased sharply in 
the first four months of this 
year according to Government 
figures out yesterday. 

They show that supply ex- 
penditure, a good guide to 
spending hy the major depart- 
ments, is 9 per cent up on *9S4. 

This compares with a planned 
1 rise for public spending of only 
3.5 per cent this financial year. 
In its Budge: statement, the 
Treasury projected a rise of 
only 2.3 per cent in supply 
expenditure. 

These figures show that The 
pressure on public spending, 
which has been worrying the 
Treasury since toe torn of toe 
year, is continuing. Higher than 
expected unemployment and a 
higher take-up of social security 
benefits are to blame, as are 
some continuing effects of toe 
miners' strike. 

However, the most recent 
figure, for April, shows a rise 
of 10.6 per cent in supply 
spending against last April. 
! This is 4^ times the rate of 
increase allowed for toe whale 
year. 

Even allowing for distortions 
and erratic influences on a 
month's figures the message 
seems to be that pressure for 
greater spending is hi?h. 

The public sector borrowing 
requirement in April, the first 
month of the financial year, 
was £lBbn. This compares 



Scaplacc’s ship, like ITM*s 
uouid be mainly for the( 
North Sea. *• This is probably 
the most buoyant sector of toe 
offshore market in the world,” 
Mr Strickland said. 


The cost of a large tanker 
for conversion — many are 
laid up around the world-— 
would be mainly for the 
£5.0 m). 

Of the total cost of the 
crane ship, at least a third 
would be taken up by the 
crane itself. ;Ur Strickland 
said toe advantages of using 
a VLCC were, speed of con- 
struction, lower cost compared 
to a wholly new ship and .the 
strength and stability of the 
hull. 


with £2.4bn last April and 
£lJ2bn in April 1983. 

There is little value in com- 
paring individual months be- 
cause toe PSBR is subject to 
very large swings. However, 
Treasury analysis suggests 
there has been a surprisingly 
stable pattern over the past 
three years with about two- 
thirds of borrowing falling in 
toe first half of^toe year. 

The Treasury is expecting 
this to happen this year, even 
though toe payment of the 
socond instalment on purchases 
of British Telecom shares and 
toe sale of British Aerospace 
shares will help reduce the 
PSBR in the first half of toe 
year. 


This year’s PSBR is forecas 
at £7bn, compared with las 
year’s £10bn, a figure inflate 
by the effects of the miner! 
strike. The Treasury seem 
moderately confident that thi 
year's target can be achieved. 

Meanwhile figures for indm 
trial production issued by to 
Central Statistical Office yestei 
day showed improvements in a] 
sectors during the first tore 
months of the year except i 
minerals and other product 
industries. 

Industrial output rose 2 2 pe 
cent in the first quarter con 
pared with the final quarter c 
1984, but it was still only 1.4 pe 
cent up on a year earlier. 

First quarter output was 1 
per cent higher than at to 
trough of toe recession fou 
years ago, but still 3.4 per cen 
below Its last peak in the secon 
quarter of 1979. 

Much of the improvement i 
accounted for by toe rapid buil 
up of oil and gas productiot 
The first quarter output for to 
energy industries was booste 
by the increased coal productio 
after the ending of the miner! 
strike. 

Manufacturing output ha 
been growing more slowly, wit! 
toe first quarter level O.S pe 
cent higher than in the las 
three months of 19S4 and 2. 
per cent higher than a yea 
earlier. 


BP Chemicals to raise 


polyethylene capacity 


BY TONY JACKSON 

BP CHEMICALS is to spend 
£12xn to £15m on building a 
plant at Grangemouth to assist 
its production of linear low den- 
sity polyethylene (LLDPE). 
Neste Oy, the Finnish chemicals 
company, will use port of toe 
new plant for its own polyethy- 
lene UTOdUCDOEL. 


Warranty 
company 
wound op 


Building of the plant is to 
start later this year, and is due 
for completion in J987. The 
decision is further evidence of 
BP's commitment to polyethy- 
line. It has been one of Europe's 
largest producers since a deal 
with ICI three years ago. 


Another BP plant producing 
100,000 tonnes per year of 
linear low density and high 
density polyethylene is due to 
start up at Lavera in the south 


of France at the end of this 
year. 

The Grangemouth plant will 
produce 25,000 tonnes per year 
of 4-methyl pentene-1 (4MP-1), 
a co-monomer used by BP in 
its LLDPE process. The chemi- 
cal is derived from polypropy- 
lene, and BP claims it is cheap 
to produce, and th3t the fina 1 
product is strong and trans- 
parent. 

The European market for 
LLDPE is expected to come 
under pressure this year with 
the advent of low-cost poly- 
ethylene from Saudi Arabia. 
However, the market is cur- 
rently in short supply, and BP 
is believed to be in contact with 
non-European suppliers with a 
view to securing extra polyethy- 
lene. 


BLOOMSIDE, a Manchestei 
based company whose extende 
warranty scheme for househol< 
goods proved worthless, wa 
compulsorily wound up in to 
Hi.sh Court in London yestei 
day. 

Mr Justice Mervyn Davie 
said it was in the public interes 
that it should be wound up. 

Bloomside, which was not re 
presented and did not oppos 
the petition, brought by to 
Trade and Industry Depart 
ment was registered in 1980. 

From February 1983 it c 6 
leeted substantial premiums fo 
purportedly insuring domesti 
appliances beyond toe manudta 
hirer’s guarantee period, 
rfrf Mr Robert Gorsuch, Asst 
tant Official Receiver, sai 
claims of unsecured creditai 
totalled £1,580.204. 
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June Events 
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Foreign 
Exchange Risk 
In 1985 


Hotelier-Continental, London 
3&4June 1985 


This year’s conference comes at a most 
interesting time on the foreign exchange 
markets: Corporate treasurers and finance 
directors will explain their strategies and 
tactics, bankers will discuss their techniques 
and, in particular, the new ones now available 
and forecasters will look at the currency 
outlook. 


The Sixth 


Paper & Pulp 
Conference 


Hotel Inter-Continental, London 
10 & 11 June 1985 

This top-level meeting on paper and pulp, the 
sixth to be organised by the Financial Times, 
will examine the industry’s prospects and 
problems in coming years and assess how 
companies can best adjust to changing market 
and investment conditions. The problems of 
pricing and fluctuating currencies, the strong 
move into new technologies, and the 
publishing and office markets will also be 
reviewed. 


World Gold 
in 1985 


Luganot, Switzerland 
11^ 12 June, 1985 


Financial Times World Gold conferences 
have established a reputation for topicality, 
authority and lively presentation and are 
always strongly supported. This year’s 
programme, to be chaired by Mr Robert Guy 
and Mr Robert Strebel, will include two major 
forum sessions — one looking at the world’s 
major gold centres and the other assessing 
the main areas of investor interest 


World 

Electronics 


- Global Market Approach 

Hotel Inter-Continental, London 
18 & 19 June 1985 


This year’s major forum on World Electronics 
will be the eighth to be arranged by the 
Financial Times. A most distinguished panel 
of industry and government speakers will give 
their views on the key issues and trends in the 
industry in the US, Japan and Western Europe. 
The electronics industry in the information 
age, the global challenges and the strategies 
for success, why some countries innovate 
more than others, will be among the themes 
addressed. 
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A new look- and a new feel 

UTM isn't all words and figures. 

There w9l be photographs, diagrams and 
dramatic charts. 
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management teams and portfolios. Takeover^ 
mergers* and financial intrigue. 

Regular data surveyson thearnountof 
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UTMwfflkeepaneye on every other 
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The timing is right 
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Laker case 
resume 
this month 
in U.S. 

By Duncan Campbell-Smith 

JUDGE Harold H. Greene, pre- 
siding in the U.S. Federal Courf 
in Washington over' the Laker 
Airways anti-trust suit involving 
British Airways and nine other 
international airlines, bag . set 
May 30 as a firm date for his 
next meeting with all the 
parties to the dispute. 

The judge indicated the last 
time they mot on May 5, that 
the parties should be in a 
position at their- next meeting 
to agree formally on an out- 
of-court settlement of the suit 
or else face a resumption of 
legal proceedings in his court 
The suit alleges that the air- 
lines combined to force Laker 
Airways out of business. 

British Airways on behalf of 
th e ca-defendants has spent 
since last November pursuing 
an out-of-court -settlenient- with 
the plaintiff. Mr Christopher 
Morris, the Touche Ross 2ccoun- i 
tant who has acted as Laker I 
Airways- liquidator following j FEWER than one in 10 of Bir- 
the company's collapse in 19S-. [ nungham’s 46-year-olds .found 
BA succeeded in presenting 1 


Midland allocates Crocker task 


by david-lascelles, banking correspondent 

MIDLAND' Has assigned Hons would' rfemafh fo l Grocker among. senior executives In the 


to Mr John Brooks, at present and others would be transferred Midland groifp.- 
deputy group chief executive, to Midland.- The: am -would be jjj g responsibilities for UK 
the task of integrating Crocker toimprovegroup efficiency and commercial banking ‘and bank- 


Next week's vote on <the 
Crocker deal will be in two 
stages. Crocker's shareholders 
will be asked to approve the 
terms on Tuesday and Mid- 


British 
fashion 
given 


U.S. go-aheadritSji 


■A; 



National Bank, its troubled raise Crocker's, financial rglatefl activities will be . ... _ . - . t . 

California subsidiary, into the strength dnd - profitability after assumed by Mr John Greenweil, jjnds on Thursday. Although | 
Midland Bank group. , the"*# losses it has suffered ^ is ap poin ted chief execu-' there has been opposiUon to the i j. c. 

— - — •» — : .... *v. 3 " - — terms from Midland «*»»-— * — *- 4 


By Christopher Panto- 


telephone 



The shareholders of' Crocker nvej the past 18 months: five; UK business. Some of Mr 

and Midland are to vote next Mr Brooks s position wiU be. jjfooks's other responsibilities 
week on Midland's proposals to full-time and lie estimated have - been transferred to Mr 
buy (he 43 per cent interest yesterday that the task could Michael- Julien who is retitled 
in Crocker which it does not - take, three pars, . Actual re* . ^ irector , group finance- and 
.own in .order to give it .full ponsibihty for the. running of . administration. 


Crocker will- remain with Mr _ . . .. 

Frank Cahouet, its American. . Mr Ian Patersrm. chief execu- 
chairman.- tive of Forward Trust, Mid- 

Mr Brooks.has worked mostly .^nd'S finance subsidiary, will 
on the domestic and administra- Greenweil s respon- 

tive side -of the Midland group, abilities for Midland s domeslic 
although he has also had business, and Mr Peter Nichol- 
experience of its International . ® on » a general manager in the 
operations in his present post international, division, will take 
chant banking and capital mar- of number two to. Mr Geoffrey. ° ve . r t ^ )e . t0 P. J 0 * 1 at Forward 
kels activities, and parts of its Taylor, the chief executive! Trust. ‘ 

other wholesale operations. His appointmut will trigger The appointments take effect 

Some of the integrated opera- a reshuffle of responsibilities on June 1. 


control. .Assuming - approval, 
which, seems -likely, the opera- 
tions. of .the U.S. bank will be 
drawn more closely into, the 
UK group. 

In its recent circular to share- 
holders, Midland said that the 
Integration would .concentrate 
on Crocker’s international, mer- 


holders, who believe the acqui- 
sition is ill-advised, and Crocker 
shareholders, who maintain 
that the consideration they are 
being offered is not good 
enough, a positive vote is 
expected because of the lack of 
real alternatives for either 
bank. 

Final approval, however,' 


PENNEY, the third largest 
share- j retailer in the U&, yesterday 


BY JASON CRISP 


' ‘ :'T 


-,i . -.»• *•-•*• 


opened the door to the 
American market for a group of 
Britain's liveliest fashion com- 
panies. 

C 
for 

from 30 companies, which will 
feature in a Best of. Britain 
promotion in 500 of the com- 
pany’s 1.700 stores this autumn. 
The orders are -already being 
by negotiations for 


Atlantic to start sei 
1989. A second cable will „ 

laid: in the . early 1990*.- ; The 

The- British end of the iabte wSF be - 
connected to Mercnry. 'tfie C&w 


depends on the resolution of a 
legal action by a bolder of ! followed 
Crocker preferred stock in a 
Delaware court -who claims his 
interests have not been 
respected. A judgment 13 [ the women’s fashion group with 
expected fairly soon, possibly } 70 stores, is i nNew York' dis- 


next week. 


Jobhopes declinefor Birmingham youth 


BY MICHAEL DIXON 


a settlement package on May 8 
on behalf of all the defendants,' 
offering a total of approxi- 
mately S65m which would in- 
clude SSm for Sir Freddie 
Laker himself and SSm also for 
Mr Robert Beckman, the U.S. 
lawyer advising -Sir Freddie and 
acting for Mr- Morris: * * 

Both Sir Freddie and Mr 
Beckman have been* involved 
over the last several' da^s-s in 
lengthy discussions among the 
lawyers to the dispute. De-. 
tailed amendments to the pro- 
posed settlement have led to 
another in a long series of draft 
settlement papers produced bi' 
Linklaters and Paines, the Lon- 
don solicitors acting for BA. 

Sir Freddie, who last week 
indicated to Judge Greene his 
willingness to accept . — under 
certain conditions — his own 
SSm apportionment, has :been 
pressing for a number of 
relatively minor concessions 
irom the co-defendants; These 
are believed io include future 
travelling rights on their air- 
lines. 

Mr Beckman , initially ob- 


the age of 16 in the city, 38 country to one that is fighting apprenticeships compared with 
per cent stayed In full-time, to reduce’ unemployment and 149 in 1983 and S96 in the 
work .when they left school last education. 37 per cent entered build a new economic base." mid-1970s. The number getting 

year. says, a repqrt by the city's the'Youth Training Scheme, and About 120,000 jobs' have been technician apprenticeships fell 


careers service published .yes- 
terday. ... 

It says the falling number of 
job-getters — 9 per cent in 1984 
compared with 14 per cent a 


dhge* 

been blowing through the eco- 
nomy " _ t to 17 or beyond wi 

/ The number if scfiool^i^yfers latjgm? ftarintoat 
r still dntfie unemployment regis- 'But the 1 mrfin cadse ft tfhe 
ter six months later was a little decline in older industries 
more tehan 9 per cent of the wblch has rapidly reduced Bir- 
tbtal. mi ogham -from “the second 

Of the 16,717 - who reached most prosperous - city in the 


7 per cent cpuld not be traced, lost in manufacturing alone, 
. part' of , the refeso.n for the .and' even' the service sector is 
scarcity of jobs for 16-year-olds taking in fewer school-lea vers, 
is that employers increasingly "New ' industries need to be 
prefer to recruit young people established.'’ 

through the The report points to -dangers 
ijesull is iof < declining ■ levels of work 
ing of tiie agfe of skills Krtilch . could hamper the 
entry’ to employment from 16 growth of new industries. Of 


ut # legi5- foe 16-year-olds who found jobs, 
,3ess.* than a third went into 
employment that included any 
training. 

-In traditional fields such as 
metal manufacturing. - 112 
young people obtained craft 


to 43 from 54 the previous year. 

Although the careers service 
found increased interest among 
school-leavers in electronics and 
computer work, “ very rarely 
did the jobs market allow these 
aspirations to become a reality.” 

The careers service also 
found evidence of persistent 
discrimination by race and to 
a lesser extent sex. 

Facing Decline and Change. 
Birmingham Careers Service 
(Snow Hill House, 10-15 Livery 
Street, Birmingham B3 2PE); 
£1.50. 


Britoii thought to have 
first find in N. Sea block 


BY DOMINIC LAWSON 

BRITOIL IS BELIEVED to have 
Struck- oil in the first well 
drilled on a North Sea block 
auctioned in- the ninth round of 
offshore oil and gas licences. 

A three-company consortium- 


jected to the terms a£ the pro- led by Britoii paid the Govern 

nosed s^rtln.-njinr ffo ic i mnnl PI Om In' T,mi, H/ fm* »h. 


posed settlement. He. is 
thought to have been fully en- 
gaged this week in discussing 
tiie wording of the settlement 
papers but his exact position 
over the proposed terms re- 
mains unclear.. 


Avis seeks 
expansion via 
franchising 

By Arthur Sandies 

AVIS, the car rental group, is 
moving to franchising as a 
major plant for its expansion 
in the UK. Avis UK previously 
entirely -company owned and 
operated, today begins its first 
franchise link — Mr Peter 
Jacobs, operating an Avis rental 
outlet in Southwark, south Lon- 
don, 

Avis has franchises in other 
parts of the world and has been 
particularly successful with, the 
system in France. It has a 
French fleet of 11,000 cart at 
263 locations of which 216 are 
licensees and only 47 corpor- 
ate outlets. 

In the past it has set its face 
against franchising in the UK, 
where it has more than 7,000 
cars. Now it is forecasting a 
growth of 30 per cent through 
franchising alone. 

In offering franchises for a 
basic £50,000 working Capital 
and a joining fee of £15.000 
Avis faces competition from 
Budget, the big U.S. franchise 
group, which has recently taken 
an aggressive stance in the UK 


ment £I2m in January for the. 
right to drill on Block 9/23B. 

Bri toil’s rush to drill the ' 
well, even before tile Govern- 
ment had completed , the mntH- 
rotind licences, was because seis- 
rmic surveys 'on the -Mock indi** 
cated a structure capable of 
holding up to- 500m .barrels of 
recoverable oiL 

. The next generation of North 
Sea fields is likely to average 
no more than 100m barrels each. . 

The oil said to have been 


likely to be part „of a much 
smaller geological feature. 

Britoii is expected to reach 
the main target of the well next 
week. The other companies in- 
volved are Hispaaorl, the 
Spanish state company, and 
Berkeley Exploration, a small 
UK company. 

The bulk of the ninth-round, 
awards are discretionary rather 
than auctioned, and the Govern- 
ment will announce the full re- 
sults of the ninth-round before 
the'sunmvir recess at foe end of ’ 
next week.’ 

• British Petroleum has placed 
a £15m order with thfe Trafalgar 
House subsidiary Cleveland Off-, 
shore for construction of two 
modules for Forties. Echo, the 
platform to develop the south 


found by Eritoil is at a higher eastern extension of the North 
level than that target, and is' Sea Forties Field. 


House sale contracts 
change urged by report 


BY GEORGE GRAHAM 

HOUSE BUYERS and sellers' 
should be able 1 to exchange 
binding contracts much earlier 
than they do now, a government 
committee- has recommended. 

- The Intcr-departinental Group 
on Simplifying House Buying 
said building societies and 
banks should be willing to give 
borrowers preliminary approval 
for loans, subject to the nor- 
mal checks on income and house 
valuation. . t . 

Bridging finance should also 
be ipade more readily available, 
so that house buying chains 
can be broken. The costs of 
this finance should 'be spread 
over the full life of the loan. 

Local authorities should 
respond more quickly to local 
searches ' and solicitors’ 


THE WAY has been cleared 
for a substantial increase in 
competition . in tran-Atisastic 

. . , I Feder^C^mS^tlons Com- connected to VettspKWp^f 

Contracts have been signed SSns ea*e apprbvar subsidiary which, !r-*ABtg|w'.a 

r about 850m worth of goods | *■«“* ]£? telecommunkat^^^ 

the' first private enterprise work to compete With . British 

te "ST™t!S 'i'XfikaPPHedto lte PCC 

TeJe-Optik a J«nt venture ^ September and- ..-tad 
between Britain s Cable and e3 mected a decision, by^ -the end - 

— — Wireless and U.b. investors led q£ ^ year . Thq ' application ^ '■ 

further supplies to be included by E. F. Hutton, can now bulla . appeared ta run into a number 
in Penney’s regular stock. two- .fibre optic cables . of difficulties and. , objections 

A team from Miss Self ridge, the Atlantic at a cost ot $600m ciw says the delay sn approval 

(£4 1 fra). will not set back the mlrofiuo. • 

The decision will significantly date. - - At , J i . 

stregthen Gable and Wireless’s Orders for the first cabia'WiH 

position as an international jj e pjaced next snmnien j%e 
telecommunications carrier. The 0 nly likely contendere iwmflbe 
link between Britain and the Britain's STG, _Amerfc*u££3%ie- 
UB. is the busiest interebnti- pboiie and Telegrai*, of 
nental route in the world. Japan ' and Submuoar 

international telephone traffic. France. ' : . av£-- ; 

is also highly profitable for The first transTAtlanac^cjablB- 
telephone administrations to use optical fibres—ha^ tifia ' 
which are monopolies in most strandis of glass wh^_caEry 
anmtries. huge levels communications :ia 

Tel-Optik 50 per cent owned ...the, form. of tight pulses ; 
bv C&W, plans to lay the firet be installed in 1988 : for 
cable (PTAT-1) across The public telephone - antnortros; 


cussing a collection for next 
spring to follow ' its ' contribu- 
tion to the promotion. 

Penney has also- placed- a 
S2m order with Beldam a pri 
vate company, which sells 30 
per cent of its output to Marks 
and Spencer. Reid an execu- 
tives will be in the UB. next 
month to discuss further con- 
tracts. 

I. J. Dewhiret of Sunderland, 
another major supplier to 
and S, has a £3m contract and 
has taken on an extra 250 staff 
to help fill it and any subse- 
quent work which may come 
from negotiations nets month. 

Other companies taking. part 
Include Experience, a youn 
women’s fashion house, Mans- 
field Hosiery, Daks: Grenson 
Shoes and Royal Doulton. „ JOHN HUNT 

Penny, with stores jn every * . 

U.S. state and more than 50' MR JOHN BIFFEN, Leader of 
outlets in Belgium, last year the Commons, last night made 
recorded sales of more than' it dear that the Government 
S13bn. It is in the middle of a intends to press ahead with its 
$lbn “ repositioning" and- -up- 'sweeping social security review 
grading exercise, dropping gar- in spite of unease in his own 
den supplies and other products party and criticism from the 
from its Tange and concentrat- Opposition, 
tag tnore on soft gqdp asdjgjfte. . ; Hft Snyited'^Gentre^ Forward. 

Last' year, for example, 'sales, the new group' of dissident Tory 
of women's wear rose 17 per MPs chaired by Mr Francis 


Biffen calls for Pym ? s 
support on pensions 


cenL 

The group is spending vaare 
than $9m on advertising the 
promotions, undertaken after a 
survey among customers showed 
that most wanted to see more 
British fashion. 


Pym, to join in arguing the 
Conservative case for pensions 
reform. 

The Government would face 
the toughest political battle, he 

said, and he called on Centre .. n 

Forward to join “the haxd' i 10 ^™^^ 

It will be suported bv the match aheiuL” He said: “They - 
now routine array of double- and members or the team must . 
decker buses, bobbies and town shoot straight and shoot ta ; 

straightforward enough for J JnSfJJ, of R t ^, Bri ^ sb . ° Te r: [ 411 e ^° r£ t0 aI3ay fears, r.fh^ii & A 

peas Trade Board, will open it J of those who are worried about B 

foe electoral^ repercussions of 
abolishing the state parnfngy 


Inquiries, the committee said, 
and there should be mdre com- 
petition in professional 
services. 

Legal procedures should 
continue to be simplified over 

eventialYim ofT^tem^thafS j ^ fuke of_Kent, vice- j score.” 

straightforward enough for j £!™ J*. “ 

individuals to operate without ; ® . 

professional advice. 1 111 ^ sw ^ or ^ on October 15. 


The committee was set up in 
February 1984 at the same time 
as the committee on conveyanc- 
ing • chaired by Frofessor 
Farrand. 

Report of the Inter-depart- 
mental Group on Simplifying 
House Buging. Deportment of 
the Enrironment publications. 
Sales Unit, Braiding 1. Victoria 
Road, 5a«r/i Buislip, Middlesex. 
Price £2.80. 


liament after the next general . 
electron. . . - . , 

Interviewed bit -Channel 4 


Government to 

pension would he preserved. >s i .to Aft. dratted *rime 
“ Furthermore, we. will make Minister of a coalitioa.to. these 
additional pension provision circumstances^ 


Actuaries call for radical re-think of pension schemes 


BY MICHAEL PROWSE 

BRITAIN’S PENSIONS need a 
radical re-think because they no 
longer meet th'e needs of society,, 
according to a group of actuaries 
led by Professor Bernard Bed* 
jamin of the City University. ‘ 
The authors criticise both 
private and state pension 
schemes and warn of consider- 
able dangers if the : trends of 
Uie past 20 years continue, s 
They attack " defined benefit ” 
private occupational schemes, 
which usually link pension , to 
final salaries. They say the 
appearance of 


The right of employees who 
change jobs to take' a cash . 
transfer .payment from their . 
pension scheme will not solve ] 
the problem of loss of pen- 
sion rights on change of Job,' ' 
Mr Edward Johnson, foe Gov- 
ernment Actuary, told the 
National Association of Pea- ' 
slon Funds In Harrogate 
yesterday. Even with improve- 


ments in the Social Security 
Bill, the benefits for job 
changers would not match 
those for employees who 
remained In the scheme. He 
said the Government did not 
wish to compel employers to 
give more benefits- to em- 
ployees who left and took 
transfer values than. those, who 
look preserved pensions. 


.these give la an illusion, and 
they put an unaccpetable bur- 
den on employers .who must, 
either make good future deficits* 
or renege on past promises. 

The way forward, suggests 
the report, lies with “defined 
contribution’' or money pur- 
chase schemes. These have an 


unjustifiably bad name because 
* in the past they offered no 
sewnty that protection against inflation. 


Modern schemes can -be index- .contributions. 


parties which need to control 
costs, individuals gain because 
benefits are directly Linked to 


linked and actuaries can advise’ 
on the level of contributions 
needed to* achieve a “target" 
final pension. 

Such schemes meet the needs 
of mobile workers because 
transfer values can easily be 
calculated, and also suit cora- 


The report echoes widespread 
worries that a rise in the ratio 
of pensioners to the working 
population wijl put new s.trains 
on a wholly pay-as-you-go state 
pension system. 

Professor Benjamin' says 
the strains will not arise for 


another 30 to 40 years and 
will be hardly greater than 
those' successfully weathered 
earlier this, century. 

The authors suggest the state 
earnings - related pension 
scheme may be too generous 
and should be abandoned. This 
would allow either a" higher 
basic pension or lower national 
insurance contributions. 

On taxation, the authors see 
little justification for the 
privileged position of pension 
schemes compared with other 
savings. They say pension lump 
sums should he taxed and that 
all savings should be subject to 
expenditure tax principles— 
that is, taxed when drawn upon. 
Today and Tomorrow. Centre 
for Research in Insurance and 
Investment, City University, 
published by the Institute of 
Actuaries, Staple Inn HalL High 
Holbom, London W CIV 7QJ. 


publish list of 
tax concessions 

By CTrve Wolman, 

Finance Correspondent 

THE Government announced 
yesterday that it would publish 
i every six months a list of all 
the tax concessions not recog- 
nised by the law which it regu- 
larly grants. 

The decision is the outcome 
of a Whitehall review under- 
taken in response to criticisms 
made by Labour MPs during 


Commons debate sought 
on problems at Lloyd’s 

BY JOHN MOORE, CITY CORRESPONDENT v \ . “ 

MR JONATHAN AiTkeN, Con- problems which erdpt in the 
servative MP for Thane t, has market; ■_ 

called for a debate in the *«.. .... 

maae oy Labour alps during | Commons on the latest orob- ' TT mo 7 es £°. J f ow ,?2 e ***¥■ 

the passage of last IsSSTo suSce ta thfLlSdt tf bcr ’K week 

sili on.., ™ derwntme members ar Llovd's 


Finance Bill. The MPs claimed 
that the cost of “ extra-statutory 
concessions " exceeded flOOnr a 
year, that not all were publikfied 
or subject to Parliamentary 
scrutiny and that it was unfair 
to the majority of taxpayers if 


insurance market 
He raised the issue in Parlia- 
ment earlier this Week and was 
advised that if he wag to pursue 
the matter he sho.uld seek an 
adjournment debate. 

Yesterday Mr Aitken said that 


derwritihg members at Lloyd's 
whose affairs are managed by 
Richard Becket Underwriting 
Agencies face losses .of £X30m 
A steering group of under- 
writing members, which has foe 
suport of 300 . individuals, - has 


such concessions were available. 
Mr -John Moore, Financial 


they were not Informed that he was concerned at the lack of raised a fighting fund of £70,000, 

"" — ' ■ and seeks to raise up to about 

£4m to protect the- interests qf 
underwriting members; 

Price Waterhouse, - tber;. 'ac- 
countants, are carrying out an 
extensive investigation on be- : 


Raymond Snoddy reports on Zenith, a Central TV offspring that is growing up fast 

Fledgeling film company feels benefits of Insignificance 


THE APPLAUSE at Cannes for 
the film Insignificance was sus- 
tained rather than overwhelm- 
ing. 

But it was triumph enough 
for Mr Charles Denton, chief ex- 
ecutive of Zenith, wholly-owned 
film making subsidiary of Cen- 
tral TV, the Midlands ITV com- 
pany. . 

In little more than a year 
Zenith Productions, formally in- 
corporated only • last October,' 
has become one of the most 
active of independent UK 
feature film * production 
company. 

** We took a decision to push 
the boat out at4:he Cannes. Film. 
Festival in the expectation that 
we would have something to 
make a norise about but we 
didn't believe we would have 
the British competition entry.” 
said Mr Denton, former director 
of programmes at Central. 

Zenith has completed three 
films. Apart from Insignificance, 
The Hit has sold in many parts 
of the world and Wetherby wdn 
top prize at the Berlin Film 
Festival.- A fourth is under way. 

Mr Denton also revealed at. 
Cannes a package of five new 
British feature films which will 
cost about £15m. A further five 
are in an early stage of prepar- 
ation, ' • 



. * i 'J;--. • •**, > 


Insignificance, directed by Nicholas Boeg and starring Tony. 
Curtis and Theresa Russell, Is “ the story of life, death, sex 
and. (he Universe— relatively speaking.” At Its heart an 
actress bearing a remarkable resemblance to. Marilyn Monroe 
describes her grasp of (he theory of relativity to the 
. . , . Professor— an Albert Einstein lookalike. 


Stephen Ward, and Armag- 
gedon featuring puppets from 
Central TV’s Spitting Image 
programme. . . 

The films have attracted sub- 
stntial . investment from a 
private backer. 

Zenith .has also .benefited 
from its origins in UK com- 
mercial television and the 
ability to offset costs of pro- 
gramme production against the 
67 per cent Treasury levy on 
ITV profits. 

M 'Anything made for showing 
on ITV Is theoretically, and in 
many cases actually is, levy 
allowable. The levy has bought 
us an entry ticket into indepen- 
dent product Mr Denton says. 

Zenith -is also working on 
several substantial television 
projects including, an eight- 
hour series on the life and 
career of Cecil Rhodes to be 
shot in Africa and a four-hour 
drama on the life of Indira 
Gandhi to be filmed in India. 
Zenith is determined not to 


Zenith hopes to raise about 60 
per cent of film budgets. from 
pre-sales and take -completion 
guarantee insurance on every 
one. 

Central moved into film pro- 
duction partly because of its 
experience with Kennedy, a 
television mini series filmed 
mainly on location in the U.S. 
which was sold to more than 60 
countries. 

The company saw a commer- 
cial opportunity for projects 
which exceeded the needs of an 
m f contractor. 

'The world market has got a 
higher and higher level of 
demand for drama on film," 
Charles Denton believes. 

Zenith’s approach, according 
to Margaret Matheson, director 
of productions and former con- 
troller of drama at Centra^ is 
highly individualistic. 

“What we are trying to do is 
make the space for writers, pro- 
ducers and directors to do some- 
thing which might kick you 


depend oh levy underpinning sideways or just might be a 
however, but operate on a fully catastrophe," she says. . 


In the beginning the money spent £12m on production arnj 
came from Zenith’s parent cbm- - contributed more than £lm in 
pany. Central put up the first pre-tax profits to Central, 

. J year's overheads of £600.000,' a .The new- package of films. 

“We are an independent pro- £230,000' production - fund and which include- High Places, a happen, 

auction company with money,’.’ provided, cash flow for Th'e Hit 1 , vjexy of the Profumo affair from ' ’ The financial package will 
Mr Denton says with a smile. In its first year Zenith has the perspective of osteopath Dr vary from film ter film. But 


commercial basis. 

The- small company, which 
has a permanent staff of only 
15, sees its role as identifying 
projects and putting together 
the financial marriages to make 


“But we will also try to stop 
them spending the wrong 
amount of money on the wrong 
things.” 

Mr Denton hopes it is a finan- 
cial and creative approach that 
will enable Zenith to follow 
Central unto the unlisted securi- 
ties market 


zeal by the prosecuting author!- 
. — ties in- bringing prosecutions 

Secretary to the Treasury, said ' against Lloyd's members alleged 
yesterday in response to a to have misappropriated other 
Parhamenftary question that underwriting members’- funds, 
reviews would be conducted He is also concerned about 
twice yearly to identify any 
extra - statutory concessions 

made by Inland Revenue tects the Lloyd's ruling coun~ and why 

officiais and the published list cil from suits for damages ovct bers face such huge tosses, 

will be updated accordingly." Josses * 

Following his statement the 
Inland Revenue sublished a 
list of 27 concessions and the 
Customs and Excise Depart- 
ment a list of 250. There are 
now a total of 209 fn foroe. 

According to an Inland 
Revenue statement, the rise in 
the number of concessions over 
recen tyears “reflects the wider 
span of the tax code as well as 
the increasing demands on 
Parliamentary time" which 
therefore limits the opportuni- 
ties for chagning legislation to 
take account of administrative 
practice. 


an immunity provision in half of the steeitog committee 
Lloyds legislation winch pro-' to find what has gone wrong, 

T(W*tr tnfi T 1 J’VTTM V —a 3 _ J . m "* “ . " -*■" 


Kinnock hits out at Owen 

BY ROBIN REEVES, WELSH CORRESPONDENT 


MR NEIL KINNOCK, the 
Labour leader, yesterday 

launched a savage attack on Dr 
David Owen. 

He told the Lahour Party's 
Welsh conference the Social. w ^ 

Democrats' leader- was “ an ego Alliance as 
fat on arrogance and drunk — ' 

with ambition.” •• 


Dr Owen’s offer to tolerate or 
even worse, endorse, th'e weak- - 
emng of state earnings "related 
pensions, was collusion, not con- 
sensus, he sadd. 

Mr Kinnock described vfoe ' 
• party, without', 

policy, or principle, or purpose. 

“All 44, ’• ■ 


BBC inquiry 
members named 

-By Raymond Snoddy 
MR LEON BRITT AN, the Home 
Secretary, yesterday announced 
the six members of the Peacock 
Committee which is to look at 
alternative methods of financing 
the BBC. 

The six are: Ur SsmiieS Brit- 
tan, principal economic com- 
mentator and an assistant editor 
of the Financial Times (and 
brother of Mr Leon Brittan), 
Miss Judith Chalmers, the 
broadcaster, Mr Jeremy Hardle, 
an economist and businessman 
who is a former deputy chair- 
man of the Monopolies Com- 
mission, Professor Alastair 
Hetherington, research profes- 
sor of media studies at the Uni- 
versity of Stirling and former 
editor of foe Guardian, Lord 
Quinton, the philosopher and 
president of Trinity College, 
Oxford, and Sir Peter Reynolds, 
chairman of Ranks Horts Mc- 
Dougoli. 

The positions are unpaid. 

The committee will consider 
supplementing or replacing the 
licence fee by advertising or 
sponsorship and report by next 
summer. 


rolital renegades always ^ 

start their career of treachery mmm P Time’ pro- 

as the beet of all parties ®nswera.are 

and end up in the Torv knack Ao hy foe latest fad, 

cries,” said Mr Kinnock? wotixm v ^ ere onI 2 

Aneurin Sevan. ^ ^ ^ 
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that does not create- tampon? 
sible burdens for .future genera- 
tions to bear.” he said.' / ? 

Although there was - vTrea- 
sucy- aspect .to ^ social welfare, 
he said, the Green Paper, to .-be. 
Issued shortly would nqt.be> 
Treasury doemmfot dimed at 
limiting the taxpayer 
commitment ••••"• 

Tlife' jongleof cpmple^regula- 
tfons had to be simplified, and. 
areas of social -need' properly 
identified- ‘When this wastione 
the new proposals could- beset 
alongside past major reforms 
identified with Beveridge: and 
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Darid Goodhart assesses the implications of the Nacods overtime ban ; STC to cut 

Pit deputies set for a lonely battle 


HOW TIMES CHANGE. Just 
over' six - months ago the pros- 
pect Of industrial action by 
Nactidsr the small pu deputies' 
union, was causing cabinet 
ministers to shake in their 

booK. - 

Paced . with the imminent 
closure of one third of working 
pits, the Coal . Board made a 
litxm&r of significani— if care- 
fully worded— concessions 
which led to the famous Octo- 
ber 23 agreement on pit 
closures, subsequently described 
by. the Prime Minister as 
“sacrosanct" 

• As NtMds this weekend nr«- 
pares to organise an overtime 
ban to defend that agreement— 
which conid after some weeks 
cut -production by about one 
quarter— the Government and 
Coal Board remain apparently 
unmoved. 

Indeed. Mr Mich act Eaton. 
XCB* spokesman, conceded at 
least 'part "of the . Nacods case 
yesterday by admitting that nil 
recent closures ' have not cone 
through the review procedure. 

But regardless of how strong 
Nacods* eare may H<* that rh*» 
spirit If not the precise loner 
of its atrreemenr has lwen 
broken, the Owl Board wilt not 
be hurrying to make any con- 
cessions this time. 

' There stiff remains consider- 
able confusion over how the 
overtime ban will He imple- 
mented as the word " overtime “ 
does not actually appear in any 
Nacods agreement. Meetings 
over the weekend are expected 
in decide to stop safety checks 
before shifts and stop weekend 
work. 


With the deputies being 
almost the only men legally 
entitled to carry out a number 
of operations crucial to the 
safety of a pit, then* will be no 
side-stepping .the ban and the 
NCB has already said it will 
have io send home miners with- 
out pay when it starts to bite. 

That will ensure hostility 
from members of ihe National 
Union or Mincworki-rs and 
build up pressure for Nacods to 
call off the han, The 60 40 vote 
for action effectively rules out 
srepping up tin* action info an 
all-nut strike and it- me; r» -jr— 
resources are in any case 
depleted after the yearlong 
miners’ S'rrfcc. So the irntuti 
could soon find itself >uing fur 
peace. 

Nacods has backed ini a this 

nciion to fry tp save some face, 
r.ut it looks set io fo-come the 
final, doomed, attempt to stop 
the NCR claimin'* ns victor's 
laurels — the right to dn.-e the 
pits it wants. 

The Nl ! M could l»e excused 
for spying; - j mid you **».” With 
perhaps a more realistic, ur 
cynical, view of power relations 
in the industry. Vi.tl nffleiais 
poured a urcat deal of cold 
water on the <Ktoli»-r ‘ij pact 
at the time it w.i- -tuned. Tlicy 
predicted that the rheiorit- of 
compromise would not Irt.-I long. 

Thanks Ijr^el;- to their own 
defeat, the Nl’M have been 
proved npht. "Tlie l act i.s all 
these different hits oi paper 
don't really mean anything now. 
The coal board won the dispute 
and it is now — as h said n 
would — dosing pits and rhere 
isn't anything we can do about 


it." one rand id NUM ufiiciai -aid 
yesierday. 

lluw exactly is the NLT< break- 
ing with Ihe October 2:i agree- 
nrent in Nacods.' vu»w V Thai 
agreement wsu» winccritctl with 
a number of things iiicltultnic 
payment of deputies during the 
XL'M di>pulr and an ouiliiir 
agreement fur an indejiendenl — 
albeit advisory — .Oagr in the 
colliers’ review procedure. 

There was one crucial 
paragraph which referred to the 
five pits originally in di.-pun- 
betwet-n tile board a lid the 
Xl'M. It trads: “The board 
undertake tli.it I'olmai-e. tler- 
ritt'-'luit. liuleliffe Worn I fnrjim- 
Wiiod ami Smmdowti will remain 
ii|k*ii. They will he confide red 
in vuninioii with alf oilier pits 
under a modified I'ullieiy lle- 
View Procedure ." 

According to Varmh - oftieials 
that reference to all olher jtils 
makes quite illegitimate the 
effective supplanting of their 
agreement by the board's March 
27 announcement of a special 
review period. 

The NUH .-ay.- that the special 
review period will rea-c at the 
end of Mav havuie eiii-'-d 
Prances and l’ulki-iumet in Smi- 
land. Bed was ill Wall-, and 
(Inwdim and Bales in the Nm'ih- 
easi outside any a’^eemein. 

At the end of Max. all pits 
will gn hack into the review 
procedure as some, .surli a.- Die 
two Yurk-hire clo-ure- an- 
nounced this week, are already 
doing. 

But as things .-land al pre-cut. 
they will gu back iuln the uhl 
review procedure a.- durine the 
overtime hail, the board has 
refused to continue discussions 


nit i lie i tew' independent bv* r 
i«l the procedure. 

Mure iuipuii.iiil. Hr l*eter 
MeNestry. general secretary uF 
Nacotl-, -ax-. rVrll the old pro- 
cedure Will cuiilinue lU be 
undermitted by the hoard's uni- 
lateral break with the ufd status 
quo prm'iAlon ut the review pro- 
vrdui'c- h> whicti tuell and 
iiiacliinery would Ma v put in a 
pit oltce it had -uiir into rrVirtv. 
*’ They a«*r now telling it- that 
pit- are Him Hu-iiiy but lltelt 
Iiiovili- all tin- Iiirti tn dill ei fill 
pil.x.” be -aid. 

The lioard Du il- full Vi'tibJjJ 
.-.tl'e-- the piist-- trike Cir- 

ell instance- «>f the March 2'. -end 
Alai period, ami claim |:»ai in 
alt nilu-r ic-j»e»i*.. it is ” hotiolir* 
Ilf Hie a-rri'inrllt of iMnln-r 
2 g ” a- i tu- iVn-itd- overtime bail 
tiallot Ji.iJier tailed Upon It to 

<l». 


300 jobs 
in Ulster 


Fewer collieries and pit jobs 
predicted by industry report 


Mr Me.<i*-iiy would also 
I'laint lli. at l lie hoard has been 
deliberately dr.c— ms il- feet oil 
tlu- l:dk- on tb>- muddied review 
procedure in order to close -a 
number nl loss- m.ik me pit- 
wliicli h.iie < imsulerabie I e- 
-erve- ju-l itie *»*rt of ca-.e- 
lti.'il au independent rrili-u 
mi v lit op-cr io." 

The dillereiu'e lieliVCen the 
parlies mi Die i<ifiipie.itioti and 
term- of n-IMrlltr iif UiC Hide- 
I ii- mli- ii l renew are nnw -aid In 
tic sllsdll — cnteriliv Slieli thlln;* 
as I hr mi iiitn-r nl imlependemil 
me i ii Is- r? un the review body, h 
vnuld be around a final deaf mi 
Die muddied review Dial \arud- 
will be able In wru-gle oil tln- 
mertiliie ban fund: ill ihe faei 
of .the board's Jnr-I-Vielnrx foil- 
tii I ci ice 


6/ Our Fiiuuid Si aft 

ST(! T< ln-ui|i(iiHiije4liuN<i Ii 
to rut 4tM jobs at il- Monk-- 
town tartnry in t'ouuiy 
Aiitrim. Sort hem Ireland. . 

The company said the rui*. 
Would t>kr effect during 19SCS. 
but apiri froiu >tah leaviua 
Vfiiuniarily there would be 
i»»» rnluuilwiri betore 
No* ember. 

NlT said tin- uiuvr followed 
a renew »f u- forward work- 
load. part icuUrl.v fol' tele- 
libone-. atid til its personal 
Voiulitiiliii-atiaiix diii-iHlI. 

ii said ihe mi- hublj en- 
able MV I,, tuui|*rte sucres— 
fullv in worl dnlarkels which 
Were breadline illrrcisilld)' 
llbrrali-rd and open IO lUlei- 
lial loli'al Competition. 

MimI o I I lie Job* k tfeclrd 
would id- jili oil c: support and 

sen ire >ir|. ailments aft'rviiug 

stuff at oio-t let els. 

Like other leieromiuuni- 
canons compaiDe* <TC lu- 
been rulliaj iis WUrk/oitC 
In iii«>«.( o( It- plants a- a 
■ r-iilt of Ihe iilcreasiu* drf- 
In, tuts ratueui tu lin product i. 
N*'l l ' bail plaliltetl to make 
atl v allied digital telepiiollr 
ni'iuo-M ut Mi/ok-rottu it 
tl noli the rerrul conirai't to 
supply Iki it ivli Telecom with 
il- alteroaiiie to System V. 
'Iliorii-Knr— mi non the order. 


BY MAURICE SAMUELSON 


HUI'l AIN will have SO [ewer 
[•in by I9mi than ott the eve 
nl the miner-' -trike, while ihe 
uUMlx-r ut milling p>b\ enuld 

lull by Ih* I u pen bll.tMhl > ltd 
lun.thiu. .ays a Lrpvrt out the 
week. 


The r.Uird.ei r.f railleries 
W nil hi fall 1 1 bin I'll lii tu[. 
However in the Salue TiH'ibil — 

etui of Mar«ii i,i end ur 
slant) litau — mere would bl- 
uffly J x.llglit tali ill «iee|elmffe«| 
i Vial production: it. mi bi'.-im 

(»ldle- |,i bHAfii IhIiIK., 


I Tbe report, by \f ( J.msthan 
j Wiiit.-rioii, a hradioiil ttjuver- 
. -ilV lecldrer. Wa* IrlCa-ed u- 
; * rir-t shut in the newly -fur itir-ff 
| Cualtirld- roilinillll.lie* I ‘.a 111 - 
! pairlt. bpoU.Vol> ut the Campaign 
, iiu-liide Lord fl/r*. i lie former 
i Ni:B chairman. Lord t:»ntilrv. 


the ibrmrr Nl’M prp-i.icni. hud 
ill James Carl a fluff, tbr iuimcr 

Labour Prime . ifmir.trr. 

It say 4 i be -cflle •d" job l.is-:es 
will de [ic iid nut merely nn the 
nmuhrr ut vutlienes whirl) are 
shtif. 1 bin u» the pare of imru- 
diii-in- new jtcvhnAliivy. 

So ut It Val« i olio wed hy Scut- 
laitd, would be the two areas 
In. .ft a fleeted m r** , ri , emagc and 
aii-'oltitr lerms hy job lo--r-. 
Ibrmifh pH cjo- tires. alDmuth 
the Nurtb-ea-'i and We-ierit 
area- could Pai h l«-e inure j.ih- 
in aiooluir ternu tlian ixcutlattd. 

Duth'ii' ter and i he Wf-i/rn 
area- would sufter the highest 
PefcenUee juli In— .llifOUitil tile 
in trod in-! i<‘tr oi tt&w ter-hnolngy. 
Alum -1 tiMidfi jobs would also 
be lf»*t Irunt each half uf the 
newly untried Notiingbamslnre 
area 


• By the year 2000. the 1 
will- become a nei importer 
coal, landing' 23m -20m ton 
in the siturt term and 30m-4 
t uii lira a year in the Ion: 
term, says another report t 
week. 

The report — NCB at 
Crossroads — claims that 
i.Vniral Klcciricily Generat 
Board, the National C 
Board's biggest customer, 
trying to «et out of its pres 
(-uiiiracls rest ricling imports 

Nuui'iT of flic Crr.xis. 
7 (miU t im u U'lHirrmn, Coalfi 
V.u'HiHiiitiiiirs Cnnipaifin. Bai 
ley Knlerprrse t!e»itre. 1 Pot 
I run //if., linrnstty fun pric 
fiti'it ai ihe Crofxroa 
American Coal Investment I 

and \V. If. Gamble A Panm 
i'.> Utirkiunhaitt Palace 1 
London, XtiT: St. (Hit). 


City specialists’ pay above average 


BY OUR LABOUR STAFF 


HEMANII for sperijb-i Daft' in 
the City continue? tu -rrioli'.ly 
oill-tnp -llpl.lv. kerping |«y 
level.* at .senior uun^seinciit- 
level- i* jboiu 2.~i yn*r cent above 
the li K average, accord in* to 
the iiie-l lift fluey )>ilj SfrVu'tv 
Ton I’iv Unu review. 


According io figures quoted 
hy U>ji. sjlartes for di rectors 
ire gfi.ri per Cent alwive average. 
For manager*, they are 1 ].•# [«-r 
cent above average. Tbe titana- 
?erijl differential ltd wren tbe 
bnaiu-ia) service.- -pc lor and liie 
re- 1 of until -try it 1’fi.S per cent. 


Fx/ieriem-eil corporate final 
director.- remain the area of i 
most acute shortage. “ Pac 
ba mu expertise is panicula 
at ti premium attracting sp 
lutulur ' merit * increases a 
other payments used IO ret 
successful fund managers 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 99 COMPANIES 


Ballot case Tax staff to boycott 

to be heard 1 ^ , . . . , 

next week y° uth training project 


By Raymond Hughes. 

Law Courts Correspondent 

THE HIGH COURT move by a 
member of the Transport and 
General Workers Union to force 
it to disclose, branch by branch, 
the results of ballots for a suc- 
cessor to Mr Moss Evans, the 
union's general secretary, will 
be heard next week, probably on 
Thursday. 

Mr Declan Hughes, a farm- 
worker from HawkhursL Kent, 
is seeking orders requiring the 
union to give extensive details 
of the voting in fast year’s dis- 
puted ballot and in the rerun. 
Voting in the latter began on 
Monday. 

His claims include one for an 
injunction stopping the union 
declaring a victor in the contest 
between Mr Ron Todd, last 
year's winner, and Mr .George 
Wright, the defeated candidate 
whose complaints of irregulari- 
ties led to the re-run. until 
details of voting at branch level 
have been given to members. 

. Voting wil close on June 7, 
and the count will take pNice 
between June 11 and Tune J5. 

In court yesterday. Mr Simon 
Goldblatt, QC. for Mr Hughes, 
said that the central issue was 
tbe meaning of TGWU rule 
13 (3) (9), which states that 
scrutineers of branch ballots 
and officials in charge of voting 
at regional offices, “ shall de- 
clare the result." 

** We say * declare the result 1 
means make it known to the 
members — not incorporate a 
new kind of secret ballot where 
you hold a ballot and keep the 
results secret.” 

Irregularities in last year's 
election had conte to light and 
individual branch members 
had no effective means of know- 
ing what had gone wrong, Mr 
Goldblatt said. 

The only evidence wiJJ be 
instructions on the two ballots 
sent by Mr Evans to regional 
secretaries and a copy of the 
report by Mr John Garnett, 
director of the Industrial 
Society, on his investigation of 
alleged irregularities 


BY OUR LABOUR STAFF 


TRADE UNION hacking for the 
(?overa>A*nt's Youth Training 
Scheme suffered a blow yester- 
day when lax staff voted to 
withdraw from ihe scheme. 

The annual conference of the 
Inland Revenue Staff Federa- 
tion in Bournemouth decided to 
end co-operation with the Man- 
power Services Commission's 
scheme to provide training and 
work experience for young- 
people. 

Other civil service unions 
have not co-operaled with ihe 
scheme virtually since it began, 
but the 1RSF had agreed 24 
trainees being taken on at the 
pilot computerisation of the Pay 
As You Earn project at Telford 
in Shropshire. 

The union leadership says it 
has secured considerably belter 
safeguards and monitoring of 
the scheme, plus a guarantee of 
jobs for those at Telford. 

But union left wingers, 
angered by tbeir narrow defeat 
on the issue at last year's con- 
ference. have been campaigning 
hard in the last year for ihe 
scheme to be rejected. 

No delegates spoke in favour 
of the scheme. Moving ihe 


inoiiun opposing it. Mr Steve 
Whittle. Central Lumimi Oillrc- 
lion branch, said that since the 
introduction of scheme.- like 
YTS. adult wages had been held 
down. 

Mr Paul Mullins, of Ealing 
Collection, said YTS Was siniplv 
a noi her form of jolt subin union 
— getting Work done oil the 
cheap. 

Miss Liz Symons, IRSF as-l-t- 
ant seeri-iiiry, .said the liuverii- 
nienl had given a cimtiiiiliuein 
that (here would he tto com- 
pulsory el e inert! introduced to 
the scheme and strongly pre--.et] 
(lie ease of supporting (lie 
young people io the Telford 
scheme. 

However. the conference 
derided on a show of hand- to 
withdraw from the scheme. 
Many delegates abstained. 

The IliSK also agreed to halt 
Ihe use of casual employee.- ami 
reaffirmed its han on overtime. 
This, and the YTS decision, 
leaves the moderate IKSF with 
the most militant policy uu 
manpower — the dominant 
theme of this week's confer- 
ences among all the civil ser- 
vice unions. 


New talks 
to end 
Nalgo strike 


turp.ii jit- f.rorii- for 99 fuM- 
p.illie* I liu- Jiiiiu^l tr-.ull* 
!».-;« r.-u Jillt [ jlid -M-jiirlaitirr 
::«» la»i -Ji -U“ :r-l that toe 

iwini'i'j in i lie ciiii-uiuer , .«-*-iur 
T 11 .. { Ii.id (•eell imlr-d p|rVillll-iy 
Ik. i- 111—1(111111- i(« t ml thldllsU 
hi capital ••(mil- — jlllnillyti the 
i-mpha-i.- wj- itn the -fiurt-tenn 
rather I hall I lie loll.-. 


By David Brindie. Labour Staff 
FKKSII TALKS will lie h.-Ul oil 


ii.aietiai-, el^/tranio*. mel*ls 

anil tux tor* — alt Industrie*- that 

(■alt ! .--pufld > | i ( u(> ( V (il I'l-litg 
dr in ai til- jliil \> liti see addillxlial 
lohliiir (iiliiilir llilultdi ut pro- 
fit tr rut*., 'flie l^-'jaiil*. tit ere 
cuii - 1 ru c i iii it, elrct rival- and 

rir-ineei in? wiirie the tune 
.-•■ate or [(idjet'i- and inter* 
. Jialliilially |cmr nlart.ets plu- 
rout lit ned -iiukq out Were s 


The at her strong jvowth area 

-eeu ft'i'illl these holier* t-. 
hanl.ilitr— hiilh high «li're( and 
lilrivliant — which tilled the fui- 
Sliclal Srclxl* h.V one third. 
Tlie-e ri are -o rue what di-'- 
tiiried, liuwever, liy the -null 
nit hi her of nisti tut inns report- 
lui in the period. 

Within the euii-iimer sector 
llierf Wan a clrai' divide llii- 


FikuIs t iii-ii Ii with seriously 
low average growth t and slor 
leiMii'r, packaging and pa] 
and textiles. The beer and fo 
maker- had le»s rban half i 
lev toes average growth causi 
it to drup Whind capital got 
oxer all. 

All figures In the table i 
In I'm with the correspond: 
'result- lor the previous yi 


two- week slrike lix :ili«>ui ‘.kmi 
employees ut the Naiiotiul ami 
fjucal thiwruiiicui tilliceis' 

,\.-Miciuliuil. 

The th'i'l-ioll to «*ffer the 
talks wa- taken xeunday by 
(lie iniiiiiis general purpu-.e*. | 
eoitiniii ire, Cdiiipru. in- 


matter-. 

Striker-' leailirr*. ‘aw the move 


CPSA political fund move 


I BY OUR LABOUR STAFF 

' THE ANNUAL conference nf 
: ihe Civil and Public Service- 
| Association, the largest Ci\il 
Service union, voted yesterday 
. io ballot the union’s 145.UO0 
; members on act Mug up a 
: political fund. 

• The decision, taken against 
•, (he advice of the union's 

notional leadership, means that 

• three Civil Scrx'icc unions — 
the CPSA. the Inland Revenue 
Staff Federation and the Civil 

' Service Union — have mandates 
, to ballot their members on 
' launching political funds. 

j When the CPSA last con* 
i dueled such a ballot in 1983. 
■ there was a 67 per cent majority 


against a political fund on a Til 
per cent llirilulll. 

The union’- leadership Brgtivd 
ye.-tertla.v that it was not the 
right time to hold a repeat 
vote. Other xleiegatr.s .-aid, 
however, that the union had 
to vote a special fund lo protect 
it- activities lulhiwitic re- 
definition of DiiiiiUa’ " poJilieaJ " 
objectives under the Trade 
Union Act MttW. 

Most public sector linioiw are 
anxious ahum how courts will 
interpret ihe legi.-lation, in 
spite of recent assurances by 
Mr Tom King. Employment 
Secretary, that the Act was 
designed to cover purely party 
political activities. 


week, liter Ihe rum mi l ire 

mused to hold further dUcuv- 


di.-ptiie to arbitration. 


>riH-e -K»rtiwr mi June It. 


Nalgo pre-s offuer, for a He «r illy 
leaking a rollhdi-iiiial docunteiil 
to Mr l>errl: llatum. deputy 
leader of Liverpool i'ilV fVol Il- 
l'll. both men are -uppuriei-; 
of Mililaiu Teiuteinv- 

t'jiilv 1*<I N ia/-o employers 
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joined the di-.piue on Ihe 
grounds mat the alleged tvill- 
rflce uf lli.- suilt in purely 
Ci rcuni'.i ant i jI. 

Mr -i on it Daly, Nalga’s general 
secretary, is the ontv toeinbcr 
ut .--tan at worl: wnhuiu special 
Uispeiisaiiuii. 

lie -aid .Xe-lrrday IllUt hope- 
of a x-iiiniiriii on xlortilay u-rre 
lint hi’.-h, and llul the general I 

purpo>r- coiiiinitive remained ! 
adamaiif lli Jl ihe \’UJ mu-l ' 
abide by llir appeals Iritumal I 
Wliicli upheld Air Roberts' ■ 
di.Mni.v-al. | 
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The Executive Board of AHOLD nv 
announces thal the general meeting of 
shareholders, held on May 1. 1985, has 
decided to distribute for the financial 
year 1984 a dividend of Dfls 5.- per 
ordinary share of Dfls 20.-. 

The Board of the STiCHTiNG AHOLD 
IN7ERNATIONAAL announces that 
AHOLD INTERNATIONAL nv has 
decided to distribute for the financial 
year 1984 a dividend of USS 0.45 per 
participation. 


The holders of ordinary sharer. AHOLD 
nv have the option lo receive the 
dividend of Dfls 5.- per ordinary share 
less 25 percent withholding lax in US 
dollars at the exchange rate prevailing 
on May 1, 1985. The holders who wish lo 
exercise this option should havt* 
notified his Dunk or broker piioi lo 
April 26, 1985. 


As every holder of an ordinary share in 
AHOLD nv is quaTtlale qua a holder of a 
participation issued by STiCHTiNG 
AHOLD INTERNATiONAAL. dividend 
coupon no. 30 of ihe ordinary shares 
will be payable as of May 15, 1985, with 
Dfls 5.34 per ordinary share/participa- 
tion, representing Dfls 5-r* less 25 
percent withholding tax and increased 
by the countervalue in guilders of 
USS 0.45 at the on May 1. 1985, prevailing 
exchange rate of 1 USS — Dfls 3.5420. 


The dividend on ordinary chares of ihe 
CF-lype will be paid lltrutAjli Ihe 
insfitulion by whom Ihe ilividenxi sheet 
was deposited on close ol business on 
May 1. 1985. 


Dividend coupons must bear !ho stamp 
of the office through which they are 
paid. 


Payfng Agents: 

Amsierdam-Rotterdam Bank NV. in 
Amsterdam and Zaandam 
Algemene Bank Nederland N.V. in 
Amsterdam 

Bank Mees & Hope NV in Amsterdam 
Pierson. Heldring & Pierson N.V. in 
Amsterdam 


Zaandam/Willemstad, May 3, 1985. 
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Bifu seeks 
assurance 
from Barclays 


By David Brindl'. Ljbaur Staff 
TIIE BANKING and 


Finance Union iBii'uj ycAtrnluy 


Barclays on the I iff lire of the 
hunk'.- net work rtf uucinuiional 
branch**- in Britain. 

Tile* Ur»(jrtJ fullitWrll an 
aunmiiu'-nn-iii nv fiord av*. thal 
il plurtlieil til tfi»*> 1Uf» 

ijraiiclie-.. in 1\ r nlv«*ihampt/»n 
and She iii ehl and h» leslrphiv 
their coin hi in-, l Miff nf about 
.1«» 


fear- llial tin* i 


louliriiif il tl 

merger in Jannarv this vi-jT i.I ; 
BaKbx-; and il . -rthMiIinry. j 
Barclays Bank liilcriialhiiial. 
would lead in a i-uiurn-liuii uf 


work anil l«i Job lu—c.-.. 

The imimi. wltu-li 
nppu.sxHf The merger, sairi Bate- i 
lays lt.nl nexvr <*itvn a clcir I 


had i 


annonmvtni'At nimle it impera- 
tive Hut the rlmi*f han-in* owr 
the olher 12 brjtnJu*> was 
lirted. 

Barclays, wliicli plans to dose 
Ihe Wolverhampton and Shef- 
field branches within a year, 
said il was keepin * all hraflche*' 
under review: the two tit qiies* 
f inn would iHi'innr .siii'plu- with 
Ihe develnpmelil <*f larver 
tiffict'S ill Bi mi i lit; ham and Not- 
tinghani. 

m Bifu vwilerdav failed in n 
final nl tempt to persuade 
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Saturday May 18 1985 


By John Moore, City Correspondent 


To fund or 
not to fund 


.WITHIN a short time — unless 
the Government postpones its 
proposals again, as it is increas- 
ingly tending to do on contro- 
versial subjects — the country is 
going to be plunged into a 
debate on pensions. It is likely 
lo be an angry one. 

Before the shouting becomes 
deafening, then, it is worth 
taking a cool look at the issue 
which is perhaps closest to the 
hearts of stock market investors 
— the proposal to make a mas- 
sive switch from the existing 
pay-as-you-go system, which 
offers modest indexed pensions 
in some 11 m workers, to some 
kind of funded scheme. 

First, as Dr Johnson advised, 
you must clear your mind of 
cant. The funding question is 
often presented as a moral issue. 
It is thought somehow morally 
better that people should pro- 
vide For their own future than 
rely on a future generation to 
do the job. This may- look, 
persuasive: hut so does The 
opposite statement: iL is. better 
that children should . care for 
their aced na rent's than that 
ih**y should l*»ave them to fend 
for themselves 

The fact is that the moral 
issue is a complete irrelevance. 
However th“ contract mav he 
drawn up. the retired will be 
making a claim on the resources 
of the economy when they are 
rptired. There are only three 
issues: how many cip*m»nts 
there will he. how much they 
have heen promised. a*d what 
resources will he available when 
‘the time comes. 

Funding is concerned only 
with the latt two of these 
questions. Funded schemes 
such as we know today do not 
offer any indexed guarantee of 
real value, which may prove 
hurdensome; and indeed the 
" money purchase " schemes 
which are now becoming 
fashionable are not ever, 
related to final salary, and 
make no promises at all. This 
means that the retired in a 
funded system can readily be 
robbed by inflation — or even 
virtually wiped out, as in 
Germany in 1923. 

Indeed, it was because pen- 
sioners suffered so severely 
from inflation in the mid-1970s 
That all parties agreed on Mrs 
Castle’s pay-as-you-go scheme. 
We would not again ask the 
old to bear the main burden 
of economic adjustment- This 
was. you may think, a very 
moral decision: but like other 
moral decisions, it was not 
necessarily realistic. 

It was because the present 
.government looked at the first 
question — the future number 
of claimants — that they decided 
•that this undertaking must be 
.phased out. The burden — pen- 
sioners would be taking nearly 
a quarter of the national income 
by 2020, and even more in the 
.end — was considered un- 
thinkable. 


NOT MANY governments see 
their share of the vole actually 
rise io mid-terra elections. But 
this is just one of the ways in 
which the Ilalian Government 
led by Sig Bettino Craxi is 
an exception. 

The most significant winners 
of this week's nationwide local 
elections were the Christian 
Democrates, the largest single 
party. The big losers were the 
Communists. But the major 
beneficiary ought still to be 
Sig Craxi, the Socialist Prime 
Minister, whose own party did 
well too. 

Nothing is certain in Italian 
politics, but it would be odd if 
Sig Craxi did not now carry on 
as Prime Minister for a good 
bit more of the present parlia- 
ment, which has another three 
years to run. 

TTiifigs Italian are usually 
paradoxical. How does one ex- 
plain how a man with no -pre- 
vious experience at any level of 
administration, and leader of a 
party with little more than a 
tenth of the national vote, heads 
a government that has run for 
21 months, outlasting all but 
four of its 44 predecessors? 

The answer is partly that the 
Socialists are essential to the 
formation of any coalition that 
excludes the Communists and, 
partly that Sig Craxi used to 
make such a nuisance of him- 
self when he was a junior co- 
alition partner, regularly bring- 
ing downt he goverment, that 
after the 1983 election there 
was no alternative to giving him 
what he wanted — Palazzo 
Chigt the Prime Minister’s 
residence. With the poacher 
now gamekeeper, it Is hardly 
surprising that relative calm 
reigns in the woods. 

Sig Craxi looks much more 
like a typical western European 
Prime Minister than the almost 
unbroken stream of Christian 
Democrats who preceded him. 
Whereas they were always look* 
ing over their shoulders to see 
what their rivals in the amor- 
phous party were up to, Sig 
Craxi is unchallenged in his 
power base. Whereas they often 
seemed more interested in ex- 
tending their influence within 
the parly than in governing 
Italy. Sig Craxi manifestly en- 
joys being Prime Minister. He 
has a commanding air and is 
more impressive for being [all 


However, this cost Considers 
tion is not oecessasily'an 
argument for funding— indeed, 
the expected burden of funded 
pensions is expected by actu- 
aries to grow just as fast as 
the burden of the state scheme. 
This is because most funded 
schemes, in default-- of indexa- 
tion, offer a higher starting' 
pension in relation* to final pay. 
The argument ■ for' the change 
does depend crucially on the 
third proposition: that funding 
will somehow ensure that the 
economy becomes - more pro- j 
ductive. and better able to 
carry any given burden. 

Some people seem to regard 1 
ihis proposition as self-evident, 
so the first point to make is 
that it isn’t. The - simplest 
method of funding — catting 
current consumption to provide 
for the future — Is. the peasant 
method of stuffing banknotes 
into a mattress. This does 
nothing whatever for the 
economy. Though it does free 1 
resources to meet the demands I 
of older peasants. who are tin 
stitching their mattresses and 
spending the proceeds. 

Pipeline - V 

Our own building societies, 
by the way, are acting simply 
as institutionalised mattresses 
when they finance the purchase 
of second-hand houses. People 
who borrow have to cut their 
consumption to meet repay- 
ments. old savers spend these 
savings, and houseprices find 
whatever level is needed to 
clear these flows. 

What the proponents of 
funding are talking about is 
productive investment in 
growth, through the stock mar- 
ket. Well, it may happen, but 
there is no cause and effect here. 

A financial market is just a 
pipeline between savers and 
spenders. 

Most or the money passing 
Throush the stock market pipe- 
line from investing institutions 
goes either into buying out exist- 
ing private shareholders, who 
spend on consumption, or over- 
seas far more than into new 
British company investment) 
or. above all. into government 
stock. In th ; s context gilt-edged 
stock is a kind of .marketable 
■state pension scheme a pro- 

mise that future , taxpayers will 
pay your pension. 

So is there no difference ? No. 
There is one: a change to fund- 
ing will reduce consumer in- 
comes. This will tend initially 
to depress the economy and ster- 
ling; but iT will improve the 
balance of payments and build 
up claims on foreign economies 
— if all countries do it it 
will reduce interest rates, 
malting investment cheaper. 
Whether these changes would 
encourage growth, as in Japan, 
or lead to a depression, as in 
the 1930s. has everything to do 
with ecenomic management and 
very little to do with funding. 


THE audience was nervous 
before the performance on 
Monday at ; the Royal Festival 
Ball. Port- -'and brandies were 
ordered at the’ bar by some of 
the elegantly ' turned-out ladies 
arid gentlemen to calm churning 
stomachs. 

. , It was no ordinary occasion, 
for this audience was formed 
of around.. 500 or so members 
of., ..the.- ■ Lloyd’s insurance 
market,. add their professional 
advisers, who had come to listen 
to the managers of their affairs 
give them details of their in- 
vestment in Lloyd's. The mem- 
bers' had not expected good news 
and they did not get it. They 
were told' thatl+tbey had to be 
prepared “to - hind -V£ 130 m of 
Insurance’ losses which were ex- 
pected to: fall on - them - as 
underwriting. * members : of 
Lloyd’s. 

** Come dean, you devil.” one 
angry underwriting member 
shouted at the -stage where- the - 
managers' of his, affairs a>t 
Lloyd's. Richard Beckett Under- 
writing Agencies were seated. 
It was a mark of the confusion 
and anger felt by him and his 
fellow underwriting members 
who want to know why the prob- 
lems happened and whether 
they will happen again.. Some 



„ offer by Minuet's lnfer«ts b«ped; 
wipe - but Individual ' 
syndicate members Who ^#2 
to lose up to JEKEMHHJ 
Mr Ralph- 

appointed' underwriter, IrSfej-- 
bad taken oyer the. ' 

Beckett’s 400-strong «yhp®cate - . 
918, decided that tbe flospg&$y 
of other liability -damsr.'waOi; ■: 
great that funds would. Jfc. 
needed, from thermtodw^vhi'v' 
order to take nccount'ofrfttljH^ 
losses.-'Tcgetber wito/.iis sfcftjsr ‘ 
syndicates; the. members 
be asked to ftnd fBfim.tb ftorf 
future losses though : the agmwy ~- 
h ones -that if the funds 
▼ided the interest .earped-u^; 
the money oyer apcssSfle-SO,; 
yean period will be; suffiri efc t- 2 t& ' 


Lloyd’s members attending the meeting and. right, the amoos Lutine hell 


sirrcmce claims whrchwiU arist 
Because of- the : mounting ■? 
problems at tbe agency-..^Bnet ,- 
h'as had to take urgent aetibc. 
Richard Beckett is to be efysed-'.' 
at the- end of- the yekr-'aadTfte -- 
underwriting members wQLjh m* ' 
to find other . managers ih^tbe. 1 
Lloyd’s . market to . run th«r 
affairs. -'" 7A ’ • : 

‘ -The underwriting membegyjjjsjT:- 

shocked that tbe possible cktims 
were not anticipated last year 
by. the current managemeht.rf 
the agency, and are furious fha*- 
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tbeir own regulatory nightmare. 


come members. It is their lose £105.000 from his involve- Mr Cameron-Webb. a highly agency unless the value of the Minet's Beckett agency has aSS- 
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Jeffrev Archer, the novelist, allegedly misappropriated by Grcen ^ former chairman of o£ insurance . “ for a return of fmids of £25m fi^flm and evudlS^ fitnn 

Arinan Kashovm thp hn<onpc<» former Howrfpn pv«»cutiv(«s Rnr rt . ... ... . nuvu iim, iuiq exjrejreu 


jfitruucu^ tumpdiues uuuiiue me. ffuarded. ” 

Minet group, which wanted the * o_ Tlnv^R has react 
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Beckett agency did that. .The ary ’ action against Mr Wallfock; 
resitit of doing so was to remove tho^' ho^Tto -clear^ 
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insurance programme. .. ceedinp" have ' been - taken : 


Adnan Kashoggi, the business- former Howden executives. But Lloyd's. 


man and Charles Lonsbottom. a they had discovered a new pro- 
former Conservative MP. blem. Highly unorthodox insur- 

Most of the 1,525 affected, ance contracts 
however, are not well-off cele- arranged by 
brities. Rather they are underwriting int< 
farmers, successful business- The Departmei 
men. lawyers, accountants and Industry decide 


In arranging business for the to the underwriting members the market subject to gnal rati- 
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tionai " members. after, Mr John Wallrock, chair- 

One farmer faces losses of man of Minet. resigned when 
more than £500,000. A secre- he admitted that he had secretly 
tary put into Lloyd’s by a gained benefit from insurance 
former boss at the Beckett transactions for the Lloyd's 
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Man in the News 


Bettino Craxi 


Italy’s 

poacher 

turned 

keeper 


By James Buxton 
in Rome 



and solidly built. 

His five-party. coalition is not 
a Socialist government, and his 
own socialism is extremely 
mild. He prefers to see tbe 
Socialists as a modernising, 
secular force in contrast to the 
Christian Democrats. He likes to 
represent an Italy that is 
modern, stylish and confident—, 
the Italy of the successful busi- 
nesses of the north.. He is. the 
first Italian Prime Minister to 
come from Milan, Italy's second 
capital. 

Sic Craxi’s government is 
certainly more efficient than 
those of his predecessors. He 
establishes an inner cabinet to 
take decisions more smoothly 
Than the full 30-man body. He 
is well served by an efficient 
staff of administrators .at 
Palazzo Chigi, and his govern- 
ment has set new standards in 
getting the annual finance bill 
approved before the year which 


it covers — instead of, as hap- 
pened for many years, several 
months late. 

He is also lucky to have a 
cabinet that contains several 
highly experienced and deter- 
mined ministers, and a Christian 
Democrat deputy prime 
minis ter. Sig Arnaldo Forlani, 
who is a genius at squaring Sig 
Craxi’s aims with those of the 
majority party. 

As a result, his government 
has achieved quite a lot It has 
brought inflation down into 
single figures for the first time 
in a decade, partly by means of 
a cut in wage indexation which 
Sig Craxi boldly forced through 
in the face of Communist out- 
rage and Christian Democrat 
doubts. Last winter U brought 
in a tax measure which will 
completely alter the Italian way 
of life by forcing shopkeepers 
and self-employed . artisans to 
pay more tax. NQ. Christian 


Democrat prime minister would 
have done the same. 

But it is difficult to say 
whether Sig Craxi has a fully 
considered medium - term 
strategy. He has been lucky 
to preside over an economic 
recovery but has so far done 
little to tackle what many con- 
sider the most serious problem 
the .country faces — runaway 
expenditure by a highly in- 
efficient state sector. 

“Bettino would be a better 
Prime Minister if it weren’t for 
his temperament," says an 
official, who works with him. 
Once embarked on a project he 
pursues it impatiently, making 
use of every device to obtain 
approval frem a congested and 
often obstructive parliament. 
He often becomes enraged when 
his will is thwarted, as it 
regularly is in 3 political system 
that gives Prime Ministers little 
power. But once he has 


achieved something his atten- 
tion passes to something else: 
he does not always follow up 
what he has initiated. 

Intensely suspicious by 
nature, he can gratuitously 1 
offend his allies with an 
unnecessarily blunt phrase and 
has unhesitatingly sparred by 
exchanges of communiques with 
the respected President of the 
republic, the S8-yera-old fellow 
Socialist Sandro Pertini. Infuri- 
ated by a recent total news 
blackout caused by a journalists' 
strike, he used government 
reserve powers to force the RAI. 
the state broadcasting compaay. 
to interrupt its entertainment 
programmes in order to broad- 
e??t a communique from the 
Prime Minister's office: The 
statement was no more than a 
1'st of the decidedly humdrum 
en easements Sig Craxi was to 
fulfil the following day. 

Some people regard that pre- 
sumptuousness as a refreshing 
cheek contrasting with the 
pomposity of some previous 
Prime Ministers. But in a coun- 
try where any suggestion of 
authoritarian behaviour stirs 
uneasy memories of the Fascist 
period, such actions do not go 
down well. Italy’s leading 
cartoonist Forattini regularly 
portrays Sig Craxi in the black 
shirt and with the jutting chin 
of Benito Mussolini, and the 
joke seems to strike a chord. 

Yet when he is pleased, a 
beguiling smile creeps over his 
face and his critics are tem- 
porarily disarmed. When asked 
on television a trick question 
about the economy he wriggled 
out of it by saying frankly to 
his questioner: “You’re an 
economist— you tell roe the 
answer.” 

The electorate has. in any 
ease, shown that it considers 
the defects of the Craxi Govern- 
ment to be outweighed by the 
benefits of the stability it has 
brought. If Sig Craxi continues 
as Prime Minister he will have 
a chance to register some 
important achievements, now 
that the electioneering is over. 

But what worries both his 
friends and his enemies is how 
a man who has such a pivotal 
position in Italian political set- 
up wil lever be ahle to content 
himself with less than the 
Premiership- 
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The Local Govejnment Bill 


The Other House hits back 


Bv Kevin Brown 


LIKE . MARK : TWAIN, wlm 
once . complained . that reports 
of his death had been ^reatl> 
esafigeoated. the Govemmem 
has been busily playing down it? 
recent series of defeats m Hie 
House of Lords. 

‘ Ministers. are saying that the 
five amendments so far written 
into the Local Government Bill, 
which abolishes the Greater 
London Council and the six 
metropolitan county councils. 
- have- - been -accorded far more 
importance than they deserve. 

The "Lords U a revising 
Chamber, and the Government 
must accept that occasionally it 
will revise. Viscount Whitelaw. 
the Leader of the House, is 
reported .to. have told th*» 
Cabinet. - 

Yet there is no doubt that the 
Government has been rattled by 
the successful guerrilla cam- 
paign against the . Bill. 

The Government has been 
having difficulties with it? 
legislation in the Lords for 
some lime, notably on last year’s 
Bill paving the way for local 
authority abolition, and on the 
In solvency Bill. 

The Local Government Bill 
represents a high water marl; in 
this respect, however, since it 
has triccercd the widest alliance 
of opposition the Government 
has yet had to face. 

In addition to Labour and 
Alliance peers, the opponents or 
the Bill have also recruited a 
number of Conservative peers. 

Some like Lord Molsou, a for- 
mer minister, have wide-ranging 
objections to the Bill and have 
given consistent support to at- 
tempts to amend it. Others have 
rcsricled their opposition u* 
specific issues in winch they 
have special expertise. 

The latter include senior Con- 
servative peers like Lord Plum- 
mer of Sr Marylebone. a former 
leader of the GLC. Lord Sand- 
ford, president of the Associa- 
tion of District Councils, and 
the Earl of Cranbrook. chairman 
of a Lords select committee in- 
quiry into the scientific and 
Technological aspects of local 
government. 

There has also been criticism 
from the * Bishops’ • bench, 
notably from the Bishops of 
Liverpool and London, not nor- 
mallv noted • for - their 
coincidence of view. 

The most important • section 
of opinion, however, is the in- 
dependent crossbench peers. By 
definition, the crossbenchcrs 
act as individuals and tlielr 
voting behaviour cannot be pre- 
dicted with any certainty; The 
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rhem. Given the narrow major- 
ines with which most amend- 
mi-nls have prevailed, this 
seems unlikely. 

.YeverthclckS. the position is 
diffirul! for the Governmenl. 
which ha?, to find the least poli- 
tically damaging way of ensur- 
ing lliai its views prevail, while 
at the same lime appearing to 
treat the revising powers of tbe 
Lords seriously. 

This is especially important 
in view of the Government's 
use of the ’’guillotine" proced- 
ure to curtail debate In the 
Commons, which enables oppon- 
ents of the Bill to claim that 
many of the Lords amendments 

represent the only serious con- 
.side ral ion the Bill has had. 


Lord Home: was his inlervcniion a lurninc point? 


evidence, .however, is that .so 
far they have split slightly more 
ncainst than for the- Govern- 
ment. 

This shiftinc coalition of 
opponents is sufficient 1\ strong 
to defeat the Government when 
ir coalesces, especially if the 
Government fails 10 pull its full 
strength. 

The man charged with pre- 
venting that is Lord Denham, 
the Coremmenr Chief Whip, 
whose JUttfi- in pers-jadinc 
elderly Tory pi-cr> 10 turn up 
to vote is praised c.i-n by his 
opponent:;. 

Lord Denham’s problem, how- 
ever, is Thai he cannot be sure 
that his troops will fin* in the 
right direction one? he has 
marched them into place. The 
nature of the Lords is that peers 
are less vulnerable to party 
pressures than MPs since they 
cannot lose their seats, and 
hare mostly abandoned political 
ambition. 

This has led the Government 
to try a little too hard on some 
occasions, fracturing the studied 
calm in which peers like to do 
business. Both Lord Cowrie and 
Lord Elton, the two minslers 
piloting the Bill, through the 
House, have incurred criticism 
for excessively fancy proce- 
dural footwork. 

. Many Opposition and inde- 
pendent peers feel that the 
Government has gone over the 
top in its repeated claims that 
attempts to amend the Bill form 
part of an unconstitutional 
-wrecking campaign. 


This arises out of the Qppom- 
non’s strategy of sniping at i he 
Government’s attempts to trans- 
fer most GLC and metropolitan 
couniy functions in borough 
and district euiinuils. 

fn a series of amendments, 
opponents hav* sought to trans- 
fer as many responsibilities as 
possible to non-elccted country- 
wide joint boards, and have 
succeeded with highways and 
waste disposal.' 

The campaign came to a head 
in an attempt to anialgamaie 
those functions the Bill itself 
transfers lu countrywide bodies 
— police, lire and Iran.- pan ser- 
vices. 

This wan torpedoed b.v an 
assault on its alleged constitu- 
tional impropriety led by Lord 
Morac of the Hirsel. speaking 
with all the authority of a for- 
mer Conservative Prime 
minister. 

Lord Home brought cheers 
from many Tory peers and a 
sparkle to Lord Denham's eye 
as he accused the Bill's 
opponents of breaching ihe con- 
vention that peers should not 
challenge the principles of a 
Bill approved b.v the Commons 
and arising from a manifesto 
commitment given b.v the 
Government. 

In fact, many peers on all 
sides of the House privately 
believe that the constitutional 
argument is a red herring. Any 
clash with tbe Commons would 
come only if MPs rejected 
Lords amendments and peers 
then insisted on reinserting 


Am- attempt to rover**- the 
amendments during the later 
stages of iis passage through 
ihe Lords would risk incurring 
a double defeat. That could on- 
courngp Tory MP* such as .Mr 
Edward Heath. I he former 
Prime Mini-icr. to renew their 
own campaign against the Bill. 
But ;i decision to go straight to 
the Commons could be equally 
damaging, since it would npr-n 
the Government to the charge 
that it is not prepared to accept 
improvements to the Bill. 

Business managers believe 
Lord Home's intervention may 
mark a turning point for the 
Government, although there is 
somr apprehension about an 
amendment, moved by the 
Bishop of London, to set up 
count) -wide voluntary service 
authorities. This will be dis- 
cussed on Monday. 

The latest indications are 
that, ir too many further de- 
feats can be avoided, the Gov- 
ernment will accept mosi of the 
change* that have been made, 
with the exception of the 
county-wide authority for high- 
ways. which ministers are 
adamant must be reversed. 


Whatever happens, the Lords 
has substantially improved its 
image during the three weeks 
of committee stage debales. 

The red leather benches hoast 
some of the best speakers in 
Parliament, including one of 
the wirtiesi Cahinct ministers. 
Lord Cowrie, and possibly the 
best debater in either House. 
Lord Boyd-Carpenter. a former 
Minister and a strong Govern- 
ment supporter. 

With the TV cameras In 
almost constant attendance, the 
Lords could hardly have de- 
livered a more eloquent reply 1 
to Bagehot's jibe that rhe cure 
for admiring the Lords was to 
go and look at it. 
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by a new breed or financial 
entrepreneurs, the seif-styied 
raiders whose skill lies in 
mobilising stock market support 
despite limited financial 
resources or even proven mana- 
gerial ability. 

Mr yiennessy is a rhrowbat-k 
to an earlier era when big 
acquisitions demanded equally 
large companies with hefty 
balance sheets and healthily in- 
flated share prices, flis cor- 
porate roots go back to the 
glory years of ITT and United 
Technologies, the successive 
leaders of the U.S. takeover 
pack in the 1960s and 1970s. 


Aid, trade and 
subsidies 


From the Industrial Director, 
Notional . Economic . . 
Development Office 

Sir. — The arguments in your 
leader I May Si on "Aid. trade 
and subsidies” are irreproach- 
able and would no doubt have 
the support even of those who 
advocate soft finance in appro- 
priate competitive situations: 
until, that is. one reaches the 
last two sentences. 

In no sense do the argu- 
ments in favour of inter- 
national agreement to limit 
export supports lead to the 
conclusion that in tbe absence 
of agreement we go it alone, 
unilaterally remove our own 
measures in support of capital 
exports, quit the field in favour 
of the Japanese and French. 
Indeed. Byatt (to whose report 
you refer with approval) did 
not go so far as to say " there 
is no rationale for copying or 
matching ” others' policies. 
Nor did he claim the elimina- 
tion of export credits i" sub- 
sidies." as he terms them) is 
likely to benefit the domestic 
economy. ’* Matching.’' he 
wrote, "is not justified for its 
own sake but only because of 
any contribution it caa make to 
the eventual elimination of sub- 
sidies. In the absence of such 
a contribution the case for 
subsidy has to be made on 
specific industrial or other 
domestic policy grounds and on 
the usual economic criteria 
that the benefits outweigh the 
costs.” 

Our own recent (and as yet. 
confidential) research illus- 
trates such benefits, showing 
how modest and selective use 
of support has made possible 
business of a value very many 
times greater on fully commer- 
cial terms and to a multiplicity 
of British manufacturers and 
subcontractors. 

.1. R. S. Homan. 

Mil (bank Totrer, 

Miilbank, S.W.l. 


Letters to the Editor 


of the MPA are highly 
questionable. 

You claim that import con- 
trols damage the importing 
country's economy but the U.S. 
and Japan show the reverse to 
be true. You further claim lhal 
such controls encourage retalia- 
tion bur in the same issue 
Samuel Brittan puts forward a 
case for not taking retaliatory 
action against Japan for her re- j 
strictlve policy on imports, i 
This apparent inconsistancv 
highlights the complexity of 
international trade and your 
obsession with " free trade " at 
any cost does nothing to 
enhance ymir .credibility. 

John C. Bridge. 

Jl-» Windsor Road, Oldham. 


: Uncertainty on 


pensions 


From Mr 31. Ballixat 


. Sir. — M t Hacsanr (May IS) > 
draws a Mention to -the conr j 
plexilies of the state parnings ] 
related scheme and inevitable i 
chaos, expense and inequities 
which will follow any ** phasing 
out." . 

It is the existing " contract- 
ing-out **' requirements which 
arc complex and have - been 
made more .so by • tbe recent 
legislation. 1 The Occupational 
Pensions Board is currently 
unable to give definitive guid- 
ance on how some aspects of 


the legislation should be inter- 
preted. This must surely result 
in many contracted-out schemes 
being wrongly administered 
and involve employers in un- 
necessary costs. 

The objective must be to pro- 
vide income later in life when 
it is no longer possible for it 
to be earned from employment. 
This income may come from the 
state or an occupational 
scheme or private savings. The 
earnings related scheme pro- 
vides an ideal vehicle for those 
who change employments or 
cannot or do not make personal 
savings, to accumulate an earn- 
ings related pension. To intro- 
duce immediate changes now 
based on cost projections 
stretching well into the next 
century comes strangely from a 
Government unless it has an 
expectation of continued re- 
election. The motive for 
change is more likely to be poli- 
tical rather than financial and 
little or no opportunity has 
been given Tor discussion of a 
change of political philosophy. 

If the rumoured changes are 
implemented, with the stated 
intention that a Labour Govern- 
ment will reverse matters wc 
shall face a significant period 
of uncertainty in which com- 
panies will do little or nothing 
to amend occupational schemes. 
The consequence of this will 
result in ye i more people going 
into retirement with inade- 


quate incomes and the basic 
objective being delayed. 
Malcolm Baflisat. 

25. Hillyaic Street. WS. 


Reuters world 


service 


From ilr J. Fcnbtj. 

bir. — in ms review of a new 
book on Reuters (May 11), Joe 
Rogaiy disnusscs as “ sheer non- 
sense ” tite authors' assertion 
that competition from .American 
and French ni-ws agencies 
.squeezed Reuters' rates for 
media clients to levels far below 
those n could charge business 
customers for specialised news 
services. The book’s authors 
may noi have expressed them- 
selves too t-lea«iy. but would 
that they were wrong and Mr 
Rogaiy right. 

Any analysis of what the 
media pay news agencies world- 
wide shows the virtual impossi- 
bility or running general news 
services at a profit. A prime 
reason for this is the way in 
which the four major agencies 
have long accepted unrealistic 
subscription rales outside their 
home countries. As predomin- 
antly domestic news organisa- 
tions. the American and French 
agencies felt, after 1JM5. that 
they could accept unremunera- 
tive rates abroad in the interests 
of expanding their subscriber 
numbers. Their owners, or, in 
the ease of France, the French 


Government, covered the loss 
and gained, in return, the re- 
flected glory of being behind 
great international news organi- 
sations. 

With no comparable bank- 
roller. Reuters suffered from 
what amounted, at times, to 
dumping by its competitors. 
Then it gained a financial 
cushion from the growth of non- 
media services sold to clients 
who would pay proper rates both 
because Reuters was in a mono- 
poly position and because they 
could use Reuters’ financial and 
commodity news to make Tar 
more money for themselves than 
the subscriptions cost. 

Jonathan Fenby. 

{Editor. Reuters World Set-tree 
1974-19771, 

Ubierstrassc 17, 

5’30u Bonn. 


Travelling by 
rail 


Plenty of people willing to let accommodation 


High costs of 
protection 


From the Chairman, Textile 
Industry Support Campaign 

Sir,— In your leader (May 9) 
on the high costs of protection 
you invite exporting industries 
to make their own voices beard. 
May I, on bebaif of the UK 
textile industry, accept your in- 
vitation on the grounds that we 
ar e the sixth largest exporting 
industry with £2.7bn in 19S3. 

The Multifibre Arrangement 
is not the big bogey of protec- 
tionism that you claim. It 
attempts to regulate inter- 
national trade -almost entirely 
on a basis with very 

generous annual increases of up 
to 6 per cent despite the fact 
that Western economies.seldpm 
grow by half that amount. Such 
tariffs that arc applied vary be- 
tween 7 per cent and J6 per 
cent— not. as you imply. 30 per 
cent; ‘and -the benefits to the 


From the Chairman, Small 

Landlord^ Association. 

Sir.— Contrary io popular 
opinion. I here are still plenty 
o! people willing to let and relei 
accommodation al realistic rents 
on reasonable terms. But not on 
Rent Act terms. 

Why'* Because Rem Act pro- 
tection does no I merely shill 
the landlord from an acceptable 
position to something slightly 
less satisfactory. The non-resi- 
dent landlord descends into the 
bottomless pit of a fully pro- 
tected tenancy in which his rent 
is reduced lo uneconomic levels 
under an irrevocable contract 
which contains a continuing 
liability to carry out repairs 
regardless or cost. Between a 
half and two-thirds is sliced off 
the- value of the landlord’s pro- 
perty (his savings) on Top of 
which relations with hi& tenant 
almost invariably become 
strained. . , . 

The resident landlord has 
been in a better position since 
the 3980 Housing Act gave him 
rights to quicker repossession, 
although many are still deterred 

V... ,1.n f-*l **"■>• •* ■■!*;."***« 


they can be forced lo the 
Couniy Court in order to regain 
possession. The Labour* Party, 
however, proposes to reiniro- 
rluce the position that prevailed, 
before the 19S(1 Ad whereby 
the tenants of resident land- 
lords could he given extensions 
of security of up to six months 
al a lime.’ It also proposes that 
in certain cases tenants of resi- 
dent Lind lords should have in- 
definite .security of tenure. The 
Labour Parly should take note 
; of the recent statement by the 
Law Commission that -the resi- 
dent. hmdlord will generally be 
unwilling to make surplus 
accommodation in his own 
home available for letting un- 
less he can be sure that the 
tenant will always be a person 
of his own choice. 

Everyone concerned should 
also take note of the fact that 
private landlordism is capital 
intensive. To achieve a turn- 
over of JE 10,000 per annum re- 
quires perhaps £1.000 of capital 
from a self-employed builder; 
£10.000 of capital in heavy en- 
gineering: but over £100.000 of 
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rents and over £300.000 at 
“ fair ” rents. 

Is it reasonable to ex peel 
that when private landlords let 
and relei they should imperil 
such lar«e capital sums to the 
lender mercies of the Rent Act. 
legal interpretations and the 
whims of (he Labour Party and 
also tie themselves indefinitely, 
in a business involving personal 
service, to someone who is a 
stranger and to that stranger’s 
-children and grandchildren. 

Tenants do have legitimate 
interests which must be 
respected. Bui so do landlords. 
Up to now. landlord/tenant 
legislation has been framed on 
Die basis that tite perceived 
interests of the tenant arc para- 
mount. 

I The way to promote new lets 
I is to introduce a new regime 
which is simple and certain and 
! fair to both sides, coupled with 
, a guarantee or appropriate 
financial redress if the Labour 
i Party implements its threats to 
, expropriate the property Of the 
bona fide non-resident landlord, 
i Geoffrey Cutting. 

r /n T 4 r^imc JJIl’IS. 


From Mr A. Bo/ni 

Sir. — My fellow first class 
travellers, on the Master Cutler 
are a privileged group. Several, 
being British Rail mandarins, 
do noi have tickets but show 
the guard a silver or gold fob 
attached to them by a chain. I 
no longer tell them what I am 
paying fur my ticket as I find 
it spoils their journey. Most of 
the others are on expenses, so 
their employers pay, after tax. 
a fraction of whai I have to 
earn to buy my ticket. 

In order to encourage these 
expense account travellers to 
take an even larger subsidy 
from the tax payer. BR recently 
introduced incentives in the 
form of a free holiday for 
businessmen who spend £600. 
in other words £300 after set-off 
for taxation. For some reason 
the Inland Revenue thought 
there was a personal benefit 
and to avoid any of it-* expense 
account customers being in- 
convenienced or identified by 
the Inland Revenue. BR paid 
their tax bill. 

Perhaps to pay for ;1J this 
the new simplified fares were 
introduced on May 12. This 
ensures that taxpayers travel- 
line every weekend to and from 
London and buying their own 
Tickets now have to pa?' even 
more, in my case another El. 000 
a year if I continue to travel 
first class, or another £230 if 
I transfer to second class. For 
a comparable journey to mine, 
a second class passenger will 
now pay another £550 a year. 
He could of course travel in 
the evening or go by coach for 
less. 

The irony is. the greater the 
success of BR in attracting 
expense account travellers to 
the detriment of passengers 
paying out of taxed income, the 
greater »he overall loss to the 
state. Surely the Government 
should make first class rail 
travel disallowable for lax 
purposes, 

A. W. Bond. 

'2D Raihcsnij Court, 

Hurled fnrrf Smvt SET I. ■ 




WHEN HE was a young man. 
Mr Edward Hennessy trained for 
the pri'Mhood. After threr 
years, he save up the seminary, 
but ihi-; week, a* the master- 
inind be! is nd the S5bn Allied- 
Signal merger, he emerged as 
the new high-priest of U.S. 
corporate takeovers 

The .lea! j> a landmark, even 
in a period of unparalleled take- 
over activity, f; is the biggest 
non-oil ir.msacuon i n history, 
ttlablt-hi-s rhe eighth largest 
manufacturing group in the 
U.S ami propel?* Alin-d-SignaJ 
•ip among the six largest aero- 
space companies. If the re- 
shuffling of assets works out as 
Mr Itenncssy lias so far very 
carefully planned. » should also 
Icpve the combined business 
with around S*J.5bn in cash, pro- 
viding the springboard for 
further acquisitions. 

It is difficult to glean any of 
the evettemenr of this enorm- 
ously ambitious drive for growth 
from Mr Hennessv. he fields 
questions in his sober, mature 
! husint-.-sman’s uniform of white 
Mtirl, pin-striped suit and firmly 
huMon»\l-dovvn waistcoat, he 
rrt, ild. as one of hi* former aides 
-still be in the -omtnary." 
JJv is direct, u □e/noriona] and 
lu the point. 

V-t f.-w poopl>' doubt that the 
(brill of iivcssant expansion and 
vh.ifiuc hubbies away beneath 
Ht»‘ mat. ma'tor-of-fact exterior. 

ft tough guy who’s very 
Lomprtime. makes derisions 
quick lr and like.« in win.” as an 
acquaint a nee once put it. 
Indeed. Mr Hennossy is entirely 
unambiguous about bis inten- 
tion 

'There are two ways io grow." 
he >a;.s "One is to develop new 
products w-iih vour own research 
and development— bui then you 
have io pot 3 distribution 
system in place. With stock 
price# rhe way ibev 3 re, acquisi- 
tion* ire a much cheaper way of 
establishing new markets and 
nr--.- businesses." 

In some ways, this attitude is 
anomalous in the present-day 
U.S. takeover game. The non- 
stop acquisition activity of the 
1.'/ -I is*o lo.irs has been driven 
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High priest of 
U.S. takeovers 


Bv Tern' Dodsworth in New York 


The experience has left air 
Hennessy. born ’in working-class 
Boston 57 years ago, with an 
abiding admiration for Mr 
Harold Gcneen. the man who 
turned ITT into the most 
ferociousiy acquisitive conglo- 
merate of the post-war era. 
After raking a night school 
degree in finance, Mr Hennessy 
became ITT’s controller in 
Europe. 

** Geneen was one of the 
smartest businessmen of this 
century." he says. ** and he was 
a hell of a teacher. He laught 
me balance sheet management 
— taking money out of the 
balance sheet and using it to 
expand into other areas.” 

Mr Hennessy j$ Jess communi- 
cative about his period under 
Mr Harry Gray, the tough, 
dictatorial boss of United Tech- 
nologies. whose unwillingness to 
give up control has led to a 
series of senior management 
resignations over the last few 
years. Mr Hennessy was one of 
these victims, departing to join 
Allied when it became clear 
that he would not make it to 
the top of UT. - 

UT however, gave him ’a taste 


for really big takeovers. As Mr 
Gray’s right-hand man. he had 
an inside track on some of ihe 
biggest U.S. acquisitions up io 
then, including Carrier Air Con- 
ditioning and Otis Elevators. By 
ihe time he left, he hud gone 
through around 20 acquisitions 
“friendly and unfriendly.” 

When he arrived at Allied in 
1979 it was. according to one 
analyst, a “ second class oil and 
gas company.” Thai was also the 
period when some professionals 
were predicting oil prices of 
$60 to $70 a barrel. 

“The trouble was,” says Mr 
Hennessy. *■ that oil exploration 
costs were escalating by the 
same sort of numbers. We sat 
down to plan out strategy and 
decided to concentrate on two 
high technology ureas, elec- 
tronics and health care." 

He also began to show his 
teeth as a chief executive, firing 
188 people lo lop around $30ra 
off Allied’s costs. This was a 
side of Mr Hennessy which 
people who had worked with 
him before were surprised to 
sec. He did not enjoy the 
experience, but it was rooted 
in •. a . calculating, pragmatic 


approach to manapemei 
shown, to take just one ex amp! 
in his early advocacy of mana^ 
men; by objectives. 

*■ He is a strictly no-n«»nsen 
manager." recalls, one vollcagu 

" He's blunt, gets .straight to i! 
point, and has noi time for sm: 
talk." 

At Allied. Mr Hennessy h 
also shown what Geneen taus 
hint about deal-making at 
managing a balance sheet. Bo 
are exemplified in the 19: 
Bcndix acquisition, one of ll 
most extraordinary in Ihe anns 
or U.S. takeovers. In wh 
e\eniual!y became a bruisit 
four-way battle. Involving l 
among others. Mr He tines 
carried off the prize with 
$].9hn price tag which mat 
thought was too high. 

In the short icrm. Allied di 
indeed, take some punishme 
from Bendix Its machine to 
activities were a heavy dra 
on earnings, and rhe dive; 
merits or the different pieces 
the division brought tot 
write-offs of around S37lUn. B 
part of Mr Hennessv's credo 
that asset sales are the corolla 
of ambitious acquisitions. 

Within two years, by virtue 
other. profitable dispos.V 
Allied had paid down abo 
Slbn of the debt incurred 
take nn Bcndix. Last ve; 
Bendix's worldwide aerospa 
and automotive activili 
accounted for -1-1 per cent 
Allied's earnings, pushing tl 
oil and on? division down to : 
per ecu i From $0 per cent whi 
Mr Hennessy joined. “V 
achieved the balance that we s 
out to do." he says. 

Where does Allied go fro 
here? The Signal deal, ereatri 
a qroup with sales of almc 
SITbn, has. he says, given tl 
group “critical mass" in tl 
nerosoace, automotive m 
chemicals sector, while gcarii 
up its electronics activities. 

Allied is hardly a pure hi| 
technology company yet. 
shown in its modest sto 
market rating and an avera; 
return on investment of aroui 


LIE 

Corporatioi 


14 per cent. But it is continuii 
to invest heavily in new pi 
ducts, and Mr Hennessy believ 
that Signal's electrons 
expertise will be an invaiuab 
resource. 

There will also be an inev 
able period of remodelling, mo 
disposals — and more acqui 
tions. Mr Hennessy protests th 
he has no interest in where ti 
company stands in the Fortui 
500 list- But he can hardly ha 
failed to notice that Allied 
now running neck and nc 
wilh Mr Gray's United Tec 
nologies. and that just one mo 
deal would put him indisputal: 
in front 


BUILDING SOCIETY RATES 


Shara Sub'pn Others 


Abbey National 8.25 


Aid to Thrift 9.S0 

Alliance : 8.25 


Anglia S.25 


Barnsley 


Bradford and Blngley 


Bristol and West 8J25 


Britannia S.25 

Cardiff 9.75 


Catholic — t 

Century (Edinburgh 1 1. A .1 . . 

Chelsea 

Cheltenham S’bd' Gloucester” 


Citizens Regency 

City of London (The) 


Coventry 


Derbyshire 
Gateway ... 


Greenwich 
Guardian 
Halifax .. 


Heart of England S.25 

Kernel Hempstead R.25 

Hendon 9.35 

Hinckley and Rugby .SCJ5 

Lambeth i&M. 

Leamington Spa S. : 35: 


8.25 9.25 9.52 Seven-day account 

10.25 Higher interest acc. 90 days’ notice or charge 
7.00-9.52 Cheque-Save 

10.00 High Interest Cheque-Save 

g.SO — — Easy withdrawal, nn penally 

8.25 9.25 10.00 Bank Save. Balance of £2.500. Current account. 

Bat. under £2.500. 9.00. Min. initial inv. £500 

30.00 Gold account. Minimum invest. £500. Imm. wdl. 

8215 9.25 9.75 Instant Cold. Annual ini. No notice or penally 

10.25 3 yr. Bond. 90 days' not. /pen. Diff. guaranteed 
10.75 Capital Plus £10.000 + . Ann. Int. f«0 dys.’ nt./pn. 

5.25 10-00 10.50 2-year lermshare — i months’ notice 

10.10 Spec. inv. <28 dys.’ not.i, 10.10 Mthly. inc. a/c 
S.25 9-25 10.00 Premium access. On demand, nn pen. £1,000 + 

10.75 High interest. 3 months' notice or 90-da.v peD. 
S.25 9.25 9.50 Plus a/c £1 .000 + . Nu notice. No penally 

10.25 £20.000 + , 10.00 £5,000 + . 9.75 £1,000 + . 7-day. 
„ . . , notice Triple Bonus. Also Monthly Income 

5.25 9.25 10.30 28 days’ notice £10.000 + 

9.75 9.85 10.25 90 days' not. Penally if balance under £10.000 

ft.55 9.55 10.05 Extra share. £5.001- 10.30. 30 days’ notice 

■R.S5 — 9.30 Guarameed rate 2/3 yrx. tor variable account) 

8215 9225 10.85 Immetl. wiihdwl. ini. pen. or 3 months’ notice 
— 9.25 10.25 Gnld. No notice. No penalties. £500 + . 10.25. 

Mthly. int. £5,000 + . 10.25 when mih. int. added 

8.25 9.75 10.00 7 days. 10.00 1 mom li. 10.25 3 months 

8.50 9175 10.25 3 months’ notice— nn penally — monthly income 

9H5 7 days' not. tm. a«-cess fm- amounts over £5.000 

5.25 9.50 10.50 2-year bond £1.000 + . rinse 90 dajs’ notice and 

penalty, mnmhly inv. opt., guaranteed 2.25 diff. 
■ Moneymaker inst. are. nn pen. 10.30 £20.000 + , 

J 'i . - ' 10.05 £5.000 + . 9.75 £1.000+ monthly inc. npt. 

8:25 9.50 10.50 2 y., 3 m. nnt.. up in 10.000. No mu. No pen. 

S.25 9.25 10.03 Gold star £1.000 + . No notice. Nn penalties. 

Monthly int. £5.000 + . 10.50 if added in account 

5.25 — 10.25 90-day account inn nnt ice account 9.50-10.00) 

5.50 — 10.60 6 m. not. I £1.000 min.i easy acc. hal. £10.000 + 

8.25 9.25 9.75 Instant Xira. Immediate withdrawal nn penalty 

•, .' 10.00 90-day Xlra. 90 days' mu ice. nn penahv 

-. . . . 10.25 Prem. Xlra (HO.OOO min.i g'td 2p«- diff. 3 yrs. 

5.25 9.50 10.00 90-day nut ice. U.oO 5-day notice. 10.75 1 yr. Bond 

S.25 9.75 10.50.90 days. 10.25 60 days. 10 00 28 tia;s 

9.35 — 10.10'7-day aci-oiint. Minimum £500 

5u25 21.55 30. SO 1 yr. retrain min. £500 miblv. income £5.0u0 
*W). 9.50 9.90 7-d. a/c. 10.60 Magnum a/c 6 wks.+ less nf int. 

S:35: +- 20,00 Spa mthly. income, rm nor., no pen. £5.000 mm. 


Leeds and Holbeck 


8.25 10.00 


10.50 High .fiver, no notice, nn penalty. £10.000 min. 
10.40 Supershare, nn not.. 14 days' pen. £2.000 min. 
JO.S0 Surer Share, no not. 14 da vs’ pen. £10.000 min. 
10.75 Monthly ini.. 10.25 2S days’ nnr.. 10.50 90 days’ 


Leicester 


London Permanent 
Midshires 


Momington 9-SO 

National Counties tS.55 

National and Provincial S.25 


Newcastle S.25 


Northern Bock S.25 


not. or pen., m-ilber if £10.000 .si ill in ai-cmint 

Leeds Permanent -8-25 9.25 10.75 Ltd, Edition £10.000 3 m. nut. nr 90-day pen. 

< 10.00 KRAS 3 m. nnt.. h. 75 Liq. Gold nn nor. /pen. 

Leicester 8125 9.25 9.60 ISOO- iin. wdl. nn pn. 10 75 £10.000+ min. 1 yr. 

10.25 £2.<Kifi- 1 - min. 1 yr. 

London Permanent ............ S.75 — 30.25 60 d. not. nr imm. wdl. no pen. if hal. £7.500 + 

Midshires S.25 — 10.50 2 yr. term. 2.25% diff. guaranteed. 3 m. notice 

or pen. 

Momington 9.80 8.25 9.S0 £2K. 10.00 £2K + . 10.10 I10K + . 10215 £20K + 

National Counties tS.55 9^0 10.55 90 days' notice, no penalty, t £1.000+ 

National and Provincial S.25 9.25 10.50 APEX I +2.25))i- gill. 3 vrs.l iin, wdl. 60 d. pen. 

10.00 90 days' not ire/ pen. un1e<» hal. stays £10.000 + 
9 75 3ft days’ notiee/pen. unless hal. slays £1,000 + 

Na«dawiar w . : r.:::~’.:?.rr. '"ffi2!5^"^25 1025 CapnaPoonds. 3 vrs.. 90 days’ not ice/ penalty 

10.00 Rnnus-90. 90 days’ naiiro/nenally 
9.75 Double bonus, minimum £500. nn nnl ice/pen. 

Newcastle S.25 9.50 10.05 60 days’ notice; ‘1.75 7 days’ notice, un demand 

by arrangement 

Northern Bock S.25 9.50 10.25 Moncy»pinncr plus £20.000 or more, insl access 

10.00 Moneys; pinner plus £5.G0U or more. insL access 
9.75 Aloneyspinncr plus £500 or more, instant *c-'CS5 

Norwich S.25 9.50 9.S0 7-d. share/monthly inc. npi. 10.00 nn £10.000-*- 

Peckham • 8.00 — 9-90/10.40. 1mm. wdl. ir over £2.000. Monthly income 

Peterborough 8.25 9-55 10.S5 pa "85" Shrs. — 85 ds. nnr. — min. int. inv. £5.000 

Porunan SU5 10.50 ‘9.85 Flexi-plus. £500-?- instant acevv*. no penalty 

’10225 Pm. £500+ 2 m. not., no pn. "Mthly. inc. £2.000 

Portsmouth 8.40 9.90 11.00 5-year. 10.55 3-year. 10.35 90-day. 10.10 30-day 

Property Owners S.75 10.25 30.55 3 nuhs.. 10.25 6 mths.. 10.10 2S d.. 10.00 im. ae. 

Scarborough S.25 9.50 10-25 2-yr. limited share, 1.75 guarameed differential 

Skiplon S.25 9.50 10.35 Sovereign £10.000+ inslant access— no penalty 

10.00 Svrgn. £500-£9.999 mthly. inc.— min. inv. £2.500 

Stroud S-25 9.50 11,00 2-year term. Notice accounts with monthly 

income option 10.50 90-day. 10-5 28-day 

Sussex County 8.25 9.70 9.90 Sussex High. 10.30 90-day. 10.50 m nth ly. income 

Thrift .’. 8.50 — 9.50 3-.vear term. Other accounts available 

Town and Country 8.25 — 10.50-7.00 Money wise chq./Visa. ini. varies vr. balance 

10.50 3-year term mly. inc. on n.OG0+ i . Wdf. avail. 
9.75 Superstore. Irani.' wdl. No pen. min. inv. £500 

Wessex 10.10 — — No notice — nn penalties— minimum £1 

Woolwich S-^5 — 8.75 Prime — nn notice, nn penalty, minimum £500 

9.75 Monthly income shares. 28 days’ notice 
10.25 Capital. 90 days' nolii-e/penalty 

Yorkshire S-25 9.25 30.25 Diamond key. 2S days' police or 2S days’ pen. 


Norwich 

Peckham • ... 
Peterborough 
Porunan 


Portsmotuh 


Stroud 8^5 


Sussex Countv 

Thrift 

Town and Country 


Wessex 10.10 

Woolwich S.25 


Yorkshire S-25 9.25 30.25 Diamond key. 2S days' police or 2b days’ pen. 

All these *5 rates are after basir rate tax liability has been sett led nn behalf nf the investor- 


UK COMPANY NEWS 



Feb IntL 
suffers 
setback in 
second half 


Tomkins seeks £12m for expansion Ruberoid 

j subsidiary 


BY STEFAN WAGSTYL 


A SETTBACK in ihe second half | 
has cur ihe profil of Feb Infer- j 
national from £1.08m to £740.000 | 
for the whole nf 19S4. Reorganis- ] 
ation to meet current market con- i 
itiiions is beine carried out. and j 
the directors e’ipect benefits lo j 
cnme through in the second half 
Of 1985. I 

The group is engaged in the j 
manufacture and distribution of ‘ 
chemicals, and the wholesale and I 
retail distribuiion of building 
and plumbing materials. ! 

At the midway stage the profits j 
had risen by £5:2,000 to £457,000. 
with improvements in the 
chemicals division offsetting a | 
reduction on the trading side. 
The directors were looking Tor- 
ward to reporting satisfactory 
results Tor the year, hut market 
difficulties were 
towards the end. 

Sales for 19S4 advanced from 
£25.76.11 to £iS.4f>m but the 
operating prnfit fell from f 1.74m 
in £I.«m principally because of 
results in the trading division. 
The ebarge for depreciation and 
amortisation was £495.000 
(£427.0001 and for interest 
£201,000 (£235.000). 

Tax takes £200.000 t £477,000 1 to 
leave the nel profit at £540,000 
i £599.000 1 fnr earnings of 7.S9p 
lS.76p) per share. The dividend 
is raised from 2.B4p to 2.0p net. 


j TO MAKE rnum for further ex- 
j pansjon. F. H. Tomkins, a West 
. Midlands engineering company, 
! is raisins' £ii.7m with a two-for- 
j seven rijhls issue, 
i The company has been trans- 
formed by acquisition in the past 


share would be 8p (6.124pt. 

A final dividend of 1 ,4T5p is 
to be paid for the year <1.165p , 
making 2.25p tl.8pj. 

The company’s aim is to keep 
earnings per share growing at 
about 30 per cent a year, and 


two years, and Mr Greg Hutch- .dividends at 25 per cent. 


ings. the chief executive, who 
formerly worked for Hanson 
Trust, said that more takeovers 
would be on the way. 

“Our principle atm is becom- 
ing a broadly -based industrial 
company” he said. 

Since Mr Hutch mgs' arrival in 
19S2. Trmfcins has bought Fer- 
raris Piston Service, a motor 
parts distributor .for ££2m and 
Hayters. a i. f SM-qi«oted grass cut- 
tin*? machinery maker, for £4m. 

Mr Hutchings indicated that 
the next acquisition could ec 
substantially larger, possibly 
worth ElOm to £20m. 

The City reacted yesterday by 
marking up rhe company’s shares 
an to lS4p. The new shares are 
encountered j off^ed at l50p. 

I Tomkins also estimated that 
pre-iax oroflts for the year 
ended Mac 4 would he over 
£3.5m s £2. 37 ml and earnings per 


While it is loo early to com- 
ment on the current year, the 
directors have increasing confi- 
dence in the group's prospects. 

They believe 'that additional 
new capital Is essential to ensure 
that the group has the financial 
strength to exploit acquisition 
opnortunlties. 

Mr Hutchings said the com- 
pany was looking at a number 
of potential purchases, boih 
minted and unquoted, at any one 
time. The companv had over 
£tm invested in quoted com- 
panies. 

Mr Hutchings, - the largest 
single shareholder, will be 
taking up his riahts entitlement 
only in nart. As a result, his 
stoke will fall from the present 
7* tier cent. 

The issue has been under- 
written by County Bank and the 
broker is Simon and Coates. 


• comment 

The City has little doubt about 
the worth of F. H. Tomkin5 under 
Mr Greg Hutchings. Mews that 
Ihe company is replenishing its 
coffers for more acquisitions sent 
the shares up Sp to lS4p where 
they vrade on an imposing 
historic multiple uf 23 times, not 
bad for a maker of nuts and bolts 
lawnmowers. Of course, it is Mr 
Hutchings presence which draws 
the premium rating— hut so far 

he has disappointed no-one, 
keeping firmly to his plans of 
buying unfashionable companies, 
in unpromising industries and 
galvanising their managements 
into action. It is clear that he 
is now on the prowl for a big 
buy: such a purchase would 
involve creator risks butc ould 
also bring the kind nf rewards 
Mr Hutchings' mentors at Hanson 
Trust would be proud of. V/lth 
Hie existing businesses running 
smoothly and net cash and invest- 
ments in the balance sheet. 
Tomkins is better placed than 
most for a forward leap. Assum- 
ing full-year profits of £5ra 
(Including net interest on the 



Mr Greg Hutchings, the chief 
executive 

issue proceeds) the shares change 
bands on a fully diluted prospec- 
tive multiple of 152 at an ex- 
dividend price of 170p. . 


Synterials 
starts to 
break even 


Synterials reduced its operat- 
ing Insses in the six months to 
The final is 2.0iSop and waivers ! end-March I9S5 and the directors 


have been received in respect of 
$00,000 shares. 

Market difficulties have con- 
tinued into the early part of the 
current year. But the directors 
believe that action laken to 
reorganise will he effective. 

Cadbury warms 
to more 
Australian tea 

Cadbury Schweppes has 
reached agreement to buy Tuck- 
fieid Teas, which has approxi- 
mately 10 per cent of the Aus- 
tralian tea market, from the UK- 
tased Caledonian Produce. The 
■nst of the deal was not dis- 
:losed. 

Cadbury, whose existing lea 
nteresLs include the Typhoo 
irand. said the agreement to I 
jurchasi? was subiect lo the 
ipproval of Australia’s Foreign 
nvestment Review Board. | 

Cadbury has a major presence 
n the Australian food and 
irinfcs markel. with 19S4 sales nf 
:2«Vm and profits of £25m. 

Last week. Cadbury announced 
hat it hart reached agreement to 
my Sodasiream. the Petor- 
iorough-based carbnnnied soft. 
Irink machine business, fnr 
26m. 


say that a breakeven situation 
has now been reached. 

The loss of £335.000 was down 
from the £560,000 incurred in 
the preceding ten months, and 
after interest receivable there 
was a taxable profit nf £528,000 
against a loss of £29.000. 

This is in line with the fore- 
cast made in last year's annual 
report, 

Synterials. which produces 
industrial components from syn- 
thetic materials, says that fol- 
lowing the acquisition of Ramix 
in March the company is effec- 
tively breaking even. 

"Further improvements will he 
achieved when the rationalisation 
is complete and the cost advant- 
ages are gained.” the directors 
state. 

Due to the changes in the pat- 
tern of trading on the acquisi- 
tion the board is considering 
changing Synterials’ year-end m 
December 31 — this would 
J extend the current period to 15 
months. 

j Tav payable for the first six 
months was £97.000 <£5a.000 for 
! ten months), but this could be 
i increased lo £280.000 if Syn- 
j tc* rials BV. the Dutch subsidiary. 

was found not to be resident in i 
I the L'K. 

■ Attributable profits amounted 
to £431.000 (loss E84.00Q) and 
earnings per share was Q-23p 
(loss 0.«4pi. There is still no 
dividend from this USM stock. 


Difficult trading at Radio Clyde 


Radio Clyde, the Glasgow-based 
commercial radio station, yester- 
day reported a near 47 per cent 
fall in interim profits and the 
board feels that a rationalisation 
of the industry is necessary. 

The taxable result, down from 
£354.000 to £189.000. “has been 
earned during the most difficult 
period for the independent local 
radio industry as a whole since 
local radio started in 1973,” state 
the dir>*ctors. 

They point out that many local 
radio stations have been less for- 
and welcome the IBA’s 
decision to allow mergers :md 
acquisitions of Independent local 


radio stations by other contrac- 
tors. 

“ Radio Clyde is ready to play 
a pivotal role in any industry 
rationalisation." they say. And at 
the same time the company is 
taking steps to increase the level 
of contribution to profits from 
activities which are not depen- 
dent on levels of radio advertis- 
ing. 

“This is designed to lessen 
the • impact of advertising 
revenue fluctuations on Ftadin 
Clyde's ’profits, thus broadening 
the base of its earnings." 

Turnover for the interim 
period March 31 1985 was down 


from £2.63m to £2.12ra and 
“ trading conditions for indepen- 
dent radio as a whole continue 
to be difficult.” 

. Profits, which were considered 
by the board to be better than 
migbt have been expected in tbe 
lighl oF the drop in tbe general 
level nr hroadcaslin? advertising 
expenditure, were struck after 
an assumed liability to IBA 
secondary rental and exchequer 
levy. 

Tne interim dividend is being 
held at 1.5p per share with ea ru- 
in cs down at 1.91 p against 3.2 Sd 
after tax of £80.000 r£168.000). 
Tbe company is a USM stock. 


Reliant loss blamed on SSI 


Yorkfyde ahead 

Pre-tax profile a» Yorklyde, 
lath and mg manufacturer, im- 
•roved from El. 27m in £i.R4m in 
he year to Jantiarv 31 19S5. The 
inaJ dividend is raised Drum an 
djustert 3.5n to 3.75o nel Tor 
n increased toial nf «p com- 
»ared with 5p. adjusted for scrip 
nd share snlit. Staled earnings 
■er 10p share improved from 
6.3 d to 23.8p. 

Turnover rose from £4.05m to 
6.22m. Tax for tbe year was up 
rom £509.000 lo £720.000. 


FTI disposals 


Forward Technology Industries 
as completed its disposal pro- 
ramme and the chairman is 
onfident that the continuing 
ns in esses provide a * solid 
asis ” for growth. 

The • annual meeting was 
tfnrmed that two subsidiaries 
’ere sold on May 13 and 
nlortran was disposed of on 
Tay 16. Mr H. Prevezer. the 
h airman, said the effect would 
c to reduce borrowings by 
5.7m and Increase tangible 
«ets {net of goodwill) by 
l.lm. 

But based on 1984 figures 
roup profits remain virtually 
n changed sincep refits nf the 
mipanies sold would be 
>placed by bank interest 
’Ceivable on the proceeds. 


Virani in forgings 

Virani Group ' l UK), the 
privately-owned hotel, properly 
and leisure group headed by 
Mr Nazmu Virani, has taken an 
S.3 per cent stake in Woodhouse 
& TUxson i Holdings), a Sheffield- 
based manufacturer of fnrginps. 

Wwidhnuse -returned lo profit 
in 1984 makidg £262.000 pre-tax 
on turnover nf XS.PPtn after 
recording a loss nf F444.000 in 
1983 on turnover nf £^R1m. The 
company has been selling toss- 
makinc businesses and cutting 
overheads. 

In Anri! 1984. the company 
phandoAed a plan tn merge iis 
ferrous ring rolled products 
business with tbnsp r»F Torn Altov 
Products and British Steel Cor- 
poration because of continued 
den rested markel s in the sector. 

Wnorihouse's shares eased ^p 
yesterday to 30 tp. 


THE MINERS’ strike and the 
launch costs of its new sports 
car have been blamed by Reliant 
Motor for a pre-tax loss in the 
first half to the end of March 
19*5. of £598.000. 

However, it is anticipated that 
in the second half the Tamworth- 
based company will be trading 
profitably again. 

In the previous year the com- 
pany made a loss in the first 
six months of £25.000 but ended 
the year showing a profit of 
£ 66 . 000 . 

This year’s first half loss was 
incurred on turnover down from 
£7. 09m to £6.27m, giving a loss 


per share of lO.Sp (loss 0.5p). 

The sales launch of the 
Scimitar SSI sports car resulted 
in a great deal of expenditure 
without any corresponding in- 
come. The company is now 
over that and producing 40 cars 
a week. 

Mr John Nash, the chairman, 
says he is confident the SSI will 
be a major feature in the com- 
pany's performance in the next 
few years. More than £lm had 
been invested and it is intended 
to huild about 800 in the first 
year. 

Sales of the Rialto three- 
wheeler were said to have been 


hit by the miners' strike. Demand 
had increased recently but it 
was too early to say whether the 
downward trend had been 
reversed. 

Sales to the company's most 
important overseas market. India, 
have fallen well below those last 
year and future demand remains j 

uncertain. i 

However tile company has I 
been chosen tn assemble the j 
Fnrd RS2000 rally ear. It says i 
that this will provide a welcome ; 
additional workload in the : 
second half. j 

The shares closed 7p down at i 

52p. I 


Taddale changes strategy 
as net loss exceeds £4m 


i 


MJI/ Leigh 

At an EC/M of MJI Corporation 
held yesterday, resolutions to 
approve the sale of MJI's waste 
disposal business io Shanks and 
McEwan were defeated. 

The offer on behalf of Leigh 
Interests for the capital of MJT 
is therefore declared uncondi- 
tional in al! respects. 

Acceptances have been 
received in respect of 18.258,247 
ordinary (81.5 per cent). 

The offer will remain open. 


Taddale Investments, a small 
industrial holding company, has 
announced net losses of £4.46m 
Cor the year to April 30 1985, 
the resignation of its deputy 
chairman and founder Mr 
Michael Carlton, and a sharp 
change in strategy. 

In the year to April. Taddale 
suffered a pre-tax loss of £2.03m 
compared with the previous 
year's profit pf £2.04m. There 
was a further £2.43m of extra- 
ordinary items, leading ti> a net 
£4.40m loss. There is no divi- 
dend. 

Taddale. which is traded on 
the over-the-counter market by- 
Harvard Securities, acquired a 
controlling interest in Prince of 
Wales Hotels through a bid early 
last year. It sold that stake last 
month to institutional investors 
and the U.S. hotels group. 
Quality Inns. 

An earlier deal, to sell the 
stake to Comfort Hotels, fell 
through when Comfort became 
a bid target and was eventually 
taken over by Ladbroke. 

Sir Xonty Finntston. Taddale'.* 
non-executive chairman, says in 
a letter to shareholders that 
alrhnugh a profit was achieved 
on the share sale, interevt charges 
for holding the investment 
during the year resulted in an 


de Savary hoists 
Lineroft stake 


overall loss of some £460.000. 

He added that after a thorough \ 
review of the group's activities, 
the board had decided to con- [ 
centrate on its profitable trading | 
subsidiaries and cease all "apecu- ! 
lative dealings in assets." | 

The trading companies which j ^hVirapeii/ 1 
will form the basis of the con- ! , ' rh rageur ’ whlch 
tinuing group, made an operating 
profit of £1.18m last year. This 
was more than offset by losses 
of £jL.15m from discontinued 
operations and £2.06m of interest 
charges. The extraordinary 
charges include provision of 
f 1.87m to following the writing 
down nf the values of certain 
properties which are being sold, 
and £240.000 for the cost of 
closing the company’s London 
office and the termination of 
dealing activities. 

Sir Monty said the group had 
also recently sold, at a loss nf 
£260.000. its interests in Elles- 
mere Port Properties nr con- 
tracted disposals. 

Taking into account all other 
planned or concert 1 rated dis- 
posals. total bo rowings should 
fall from a peak of about £26m 

jsrs&r i itssT - 10 

- i- handlers, a company controlled 

The group expected a subsian- 52 per cent bv Mr Rappaport and 
tial increase in trading profits , 48 per cent bv Mr Packer. Mr 
this year from remaining buxi- Brian retains ' 
nesses. I holding. 


Mr Peter de Savary. the finan- 
cier and yachtsman. has 
increased his holding in Lineroft 
Kilguur. the Savile Row tailor 
end investment company, from 
8-6 lo. 15.8 per cent. 

The mo*-i recent purchase was 
front Cedco Holdings, a Ber- 
muda company run by >lj 
Jeffrey Sieittpr. a L'.S. 

now holds 
16.6 per cent. A further 14.9 per 
cent is held by Skylark, a 
Panama-registered company run 
by Mr Michael Stevens, a British 
investor. 

Lineroft said yesterday that 
the Takeover Panel was satisfied 
that none of the three major 
shareholders were acting io 
concert. 

The shares gained I3p yester- 
day to 170p. 


Cosalt shares 

Mr Bruce KaypaporL the 
international financier, and Mr 
Kerry Packer, the Australian 
television magnate, have emerged 
as shareholders in CosaK. the 
Grimsby-based ship chandlers. 

Cosalt disclosed yesterday that 
its chairman, Mr E. A. Brian, 
had sold a 9.9 per cent stake in 


per 


facing 
£8m writ 

By Alexander NIcair - 
Canadian Pacific BuU&hip* 
plans on Monday to serve a 
writ* seeking £8in from Cam- 
rex. a marine and Industrial 
palntmaker acquired in 1983 
by Rnberold, the building 
products, contracting and 
paper group. 

Canadian Pacific, which 
alleges that defective coat- 
ing work was done on four 
chemical/produrte tankers in 
1979, won an film award 
from an arbitrator in March 
this year. But the company 
against which the award was 
made, Camrer (Nominees), 
was put Into liquidation 
shortlv afterwards. 

Canadian Pacific is there- 
fore pursuing its . parent, 
Camrex. Mr Prod FieMwood, 
operating general manager of 
Canadian Pacific BoUpritipa 
said yesterday that the total 
being sought represented the 
amount of the award less £3m 
of available insurance payout. 

No Ruberoid director was 
available to comment yester- 
day. 

Ruberoid’s annual report* 
for 1984. published in April, 
said Camrex (Nominees) had 
assets of £22 and that 
Camrex had net assets of 
£1.7 29,000. 

Tbe statement in the report 
by Mr Thomas Kenny, 
Ruberoid chairman, refrred 
to the claim as a “lawyers' 
.bran tub.” “We, Ruberoid, 
are not prepared to pay or 
shoulder in any way claims 
against Camrex of which we 
had no knowledge and which 
relate to the period before 
our ownership,” he said. 

Ruberoid is seeking £8.9m 
from Ernst & Whinncy, form- 
erly accountants to Camrex, 
which has had trading losses 
totalling £1.68m since Ruber- 
oid acouired it for £6m In 
June 1983. Ernst & Whlnney 
Is contesting the suit 
Ruberoid shares fell 8p to 
202p yesterday. 

Thomson T-Line 
still relying on 
bank support 

By John Shepherd 

THOMSON T-LINE, the 
timber merchant which last 
made a taxable profit in 1976, 
has again had its annual 
report and accounts, qualified 
by chartered accountants, 
Arthur Young. 

“The accounts have been 
prepared on a going concern 
basis, which is dependent on 
the continued support of the 
group’s bankers,* says the 
auditors. 

At the end of 1984, Thom- 
son’s bank overdraft stood at 
£L32m which, after adding 
hack cash and short term 
deposits, exceed^ the group’s 
shareholders funds of 
£912.070. Tbe group’s 
principal bank is Clydesdale 
Bank. 

Tbe profit and loss account 
element of the* funds showed 
an increased deficit of 
£841.990 compared with 
£721.461 a year previous- 
working capita] decreased by 
£137.828- 

Thomson. which was 
unsuccesful in its attempts to 
find a suitor five years ago* 
has been trying to sell some 
of its properties. 

“ in most instances the 
proposed purchasers have 
failed to overcome the plan- 
ning approval hurdle and ail 
efforts have been wasted,” 
says Mr David Thomson, the 
chairman. 

However, he says “we are 
negotiating on two of our 
properties and our hopes are 
high.” 

Tbe. annual meeting will be 
held on June 5. at noon, at 

til a Pork llnl,l C.ll^. 1 . 


Duport cuts 
and 150 
in offshoot 
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BY NIGEL CLARK 
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He adijed that .the rtVal ! 
meats would provide . a , — — ... 
contrtbutloa lo profit* ln ; tKf>y 
next three years. v 
The 150 Grovewooi 
will be offered Jobs : 

« roup’s other companies -flfc- tte; 
£xea; if any v«eanetaa.v«^sjm 
However Mr . Russell 7war ; =a»- 
optimistic about, tbe ] 
of many finding jobs. . >■*. 
“lam afraid it is an other, IM/. . 

Q unicast will also be paying jobs lost in the West 
royalties for at use of Grove- 


Duport is to closi its IbSS- 
making kitchen furniture suu- 
si diary. Grovewood Products ^ in 
the summer with tbe loss of 150 
jobs. An agreement has been 
reached with Qua least (Fleet- 
way), the Kitchen furniture off- 
shoot of Birmid Qualcast io sell 
stocks, work, in progress and 
finished goods- for what is 
believed to be a seven-figure 
sum. 


r* * ■ — 


wood trade marks and designs for 
three years. 

Grove wood's factory at Tipton, 
Staffordshire will close on 
August 9: _ 

Mr jade Russell, chairman of 
Duport. said * yesterday that 
Grovewood had been' losing 
money for some time and losses 
totalled more than £lm. Although 
action had been taken to ease 
the problems, when the com- 
pany saw a good opportunity it 
was decided' to take ,it. Talks 
had be£n going on with Birfmd 
Qualcast for some time, bat only 
finalised yesterday. 

Mr Russell could not put an 
exact figure on the price being 
paid as this depended on valua- 
tions of stocks' of materials and 
products in the time up to . the 
closure. There would be . an 
initial payment of £290,000 and 
the other payments were expec- 
ted to take the price above £lm. 


kitchen- furniture distributed 
Grovewood’s problems- • *■.-■>■.-'• v •. 

*’ Traditionally kitchen J 

tore has been sold ., through 
builders' merchants and this waS - . 
the* market whielr Grayewted 
suppBed. In receht;yea«'ffie: - 
balance has shifted to retail-fils- 
tributors but- we stayed -■adth; 
the builders merchants,” he sai4. 

Qualcast (Fleetway) has Heed' : 
pert Mining well. In ,the yeatf ; to . • 
November 3 '1984 it' had recced ... 
results, showing an increase iar * 
sales and earnings q*. the-^prqr " ' 
vious year, which had~ aedn. jt 
rapid advance. . 1 ,'z / 

In the year to. the.-.endint;. ,_r 
January 1985. Duporfs futoftirre ' 
division, which includes iftWF 
wood, went into the red-byi. : >. 
£605,000. Despite that the grcnip ' . 
announced increased, pre-tax. 
profits of £2.45m, up from 
£2. 13m. . •. -V - I 


Rosehaugh ahead half way 
despite increased costs 


DESPITE INCREASED operating 
and interest costs, pre-tax profits 
of Rosehaugh i mproved from 
£1.19m to £1.25m for -the first 
half to end-1984. 

Turnover for this investment 
holding company, which- has 
interests in property develop- 
ment and trading, rose by £5. 16m 
to £14.03m, generating « gross 
profit of £3. 32m. (£2 ,46m). includ- 
ing dividends and' interest from 
listed investments of £5.000 
(£51,000). 

As usual there is no interim 
dividend. Last year’s final of 
3.S6p was paid on profits of 
£3.4m. Stated interim earnings 
per £1 share fell from llfip to 
9.8p net 

The increased operating costs 
from additional staffing and 
administrative facilities, -amount- 
ing to ' a higher. £1.09m 
(£761,000), were essential for 
continued growth within the 
group, the directors say..; 


recently concluded an agreement - 
with British Railways board -for I 
a major redevelopment at Lon- 
don’s Liverpool Street and Broad. - 
Street stations. 

The six phase development;, to . * 
be known as Broadgate, will pro- * 
vide approximately l.ltn_-3Q 
of offices together with com- 
munity facilities, shopping and./, 
restaurants, ■ - - - 

Negotiations are 'at an _ad- r ... 
vanced stage for the pre-letting* 
and provision of medium-term. .. 
bank finance for the develpijmw.t.. 
of phases one . and 'two which 
will .proride-, -.approximately . 
450-000 sq ft of accommndatioa." 
Demolition work relating; lo - 
' these Dhases has recently started. 

British Rail will receive io, res- 
pect of the" site' of ■ each phase ’ 
drawn down by. Rosehaugh’ Stan- . 
hope ah Initial purchase price . 
payable In . instalments -and fnr; - 
♦her. deferred coosiderat i on . f ol~ 
h*win? development or each: 
phase. 


Interest and similar charges, 
less interest received and V The aggregate nf-ifh e t 
similar income,, rosb .to £9fi6^Q() pqrSiase pricei'fnr t^e sifits of 
(£504.000):' ' '* •*••• -■* •-■" rtti™ JIT 

After tax of 



£539,000 

(£325.000), net profits emerged 
lower at £718,000 (£865,000). 

Certain group investments 
have now reached the. stage 
where their revaluation in the 
accounts is appropriate, the 
directors say, and these wHJ be 
included for tbe full year to 
end-June 1985. At that time the 
balance sheet will begin to- re- 
flect “ the rewards ol the board’s 
pursuit of asset -growth over 
recent years.” . 

These revaluations will In- 
clude 1 Finsbury Avenue and 
the interests in Woolworth Hold- 
ings representing the- right to 
acquire 2.65m shares in that com- 
pany at £1.50 each compared 


rti r*x phases' is £75ni. Whvfh : 
£?7.3m relates to -.the sites rt 
wbases . .one and--twcC TKe 
deferred consideration for .each . 
-phase will be.eqiiaT to a -petcent- . 
age of the excess' df' the invest-: : 
ment value or sale oroceeds of : 
th** phase ovr-r itotqtat cpst . ' 
The ae eoeiatipn. Rosebaiivh .*. 
Greycoat Estatw whkh. with ii'i . 
parent ' compand, ; Rosehaugh j . 
Grwcaat Estates- Holdfngs, is-' y 7 
carrying out . ah office develop- , 
ment of approximate!? 500.00 . ... 
sq ft -in a- site at Finshnry,. .1- 
Avepue, EC2. ' adiolnmg the • ' . 
Broadeate development, haA-'. 
completed the office letting at 1" 
Finsbury Avenue, the first phase. 

Shearwater Proo'erty HoMihrs. V 

in whwh the group has a 75 p»*r 


with the middle market price .of - cent- interest has. together with 


the shares on May 15 1985 of 
£8.15. 

Through the associated com- 
pany, Rosehaugh Stanhope De- 
velopments, the company 


■ J: Hepwortb and Son formed" a 
Joint property development com-:, 
pany known . as • Shearwater* 
Estates which is owned equally 
by Shearwater and Hepworfh. 


COMPANY NEWS IN BRIEF 


PENNY 
SHARE FUN] 

During ihis oiler, app&calions £«nt dree! lo ihe 
Managers will qualify lor an etlia allocalion ol units 
instead ol agency iTommiNSnsn Any aisc«juni ls 
borne t>v life Maruqer:-. and does not all^l Me lund. 

The aim Of Ihe LAWSON PENNY SHARE FUND IS 
capital pruiMh. Iiivesimeiii isiaide m companies 
ivhose cur»»?ni slure pnci-xiie low aro under lOOp. These.include 
recover# siluabonf.. MKoov^r UrcjdlS. depressed stocks, smaller 
companies and emerging urcwih ^1-nrKs. 

The pordulh-i includes Bin: .low Eves. Eielhaven Brewery. British Car 
AucifcVtf . 1? allies kK-V-hnijs. Clive Owjuni. Danae Cap.. Edinburgh 
FinaiKi.U Tni^l Finn Art OwvHO|WenK F K I . Fub^um Cap . He/ene 
of London, hwv A Sun*- Jnve Cap . Mi. Charlolle. Owners Abroad. 
Premier Oil. Unt'-Hn».Mn.ii. Slahr-.. Hung K<ing L«im1. 


4®/ 0 



■ Eslirnali.vi Annual Gro?* Yield 1’ !i Tli< j Mnnagors reserve Ihe 
right to r-tose ihis oiler i[ ihu movi.^ljy inure Man 2-"-. Umis 
Voil be allocoieU ihere.ifier al Uw • currcnl priry.v Dtinriq an offer units 
may be I viui |i ii and ■ * -id daily • other v. i. r- un V'»fneiid.T/s A wider 
rarnge Trustee secutAy autlbxisrxl bv Hvo Gppjrtmenl al Trade. 

The pnee of urul.-i jnd ihe income from rhom ijjn go down as welf 
as up. An initial rharqi' of 6'.‘c « included m the- price. A monthly (ee 
of G.l25’'o ■+■ VAT is deducted from incgris. 

Trustee. Clvdeadafc Bank PLC Audiiijrv: Ernst 8 Whinney C A 
Lawson Fund Managers Ltd J3 Charlonc Square. Edinburgh 
EH2 4HL. 031 -225 6001. Member ol f J A S D J.M, 

To '^v.w Ftim Lw FRECPC^Tr 

I v/? .itn ropuii^i^vc uniiiin Uwn rv-nrj ■ .ii,^ 

Furd di 4‘ , uro crKinwii:^ c/MW* If. Lar.zjun 

FiavJ Minjonr- nr age-, re (MV iirme<»ai«v on 
reteiW i J LOrftaa re»* MIN £300 I 

Signatures f-) Mi.'Mis.'MisS 
SUHNAPiJIE 
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These profits were achieved not in second line 
shares but in ICI, BP and Shell Traded Options. 

The volatile market can bringspeedy profits 
but can be a minefield to the uninformed. 

Our comprehensive fortnightly Traded 
Options Service is an invaluable guide. 

For a free copy of our latest issue 
(normal cost £215 per annum) please 
complete and return the coupon below. 




J—L 




Tn: Investment Research of Cambridge Ltd, 
28 P.ininn Stiwi. C.amhnii^e CB2 1DH. 
Telephone: IIC23] 35l»25l. 

FleaseNemi me a free copy of your 
Traded OpiiiinsSenice. 

Name — — — ■ - 



Granville & Co. Limited 


Member ol The N.-uional Association ol Security Dealers 




and Investment Managers 





| j 8 Lo^at Lane London EC3R 8DT 

Telephone 01-621 
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Gross Yield 

Fgiw ) 

H.gh 

Low 

Company Price Change div.(p) % 

Actual tai>ad 1 

1*5 

123 

Ass. Brit. Ind. Ord. ... 145 — 

6.6 

4J 

8.0 

9.6 

1RI 

135 

Ass. Brit. ind. CUL5 ISO — . 

ICO 

5.6 

— 


77 

51 

Airepninq .Group • 54 * — 

6.4 

11.9 

6.0 

7.1 

42 

26 

Armnage & Rhodes ... 35 +1 

29 

83 

44 

7.3 

14* 

108 

Bardon Hill 148 + 1 

3.4 

23 

14.9 

24 8 

58 

42 

Bray Technologies ... 57 +2 

3.9 

6.8 

7.0 

8.0 

2C1 

1G3 

CCL Ordinary ... . . 163*d 

12.0 

7.4 

40 

3.5 

15? 

110 

CCL Hoc Conv.- Pret. 110 — 

16.7 

13.8 

-*s» 


1?0 

10 

Cnborundum Ord. 115x9 — 

4.9 

4.3 

5.7 

8.9 

PS 

84 

Carborundum 7 5*/, PL 88 — 

10 7 

12.2 

— 

— 

73 

48 

Deborah Sorvioes 48 — 

6.S 

13.5 

4.8 

7.4 

3"*0 

182 

Frank Horsell .. 320 — 

— 



12.9 

16.8 

26% 

170 

Frnrrt- Horsell Pr.Ord 87 260 — 

96 

3.7 

10.4 

13.7 

72 

25 

Frederic! PorKer 2S • — 

— 

— 




56 

33 

Georaa Blarr 57 — 

— 


3.8 

7.7 

GO 

20 

Ind Precision Castings 20 — 

2.7 

13.6 

5.5 

6.9 

218 

182 

lets Grouo 182 — 

180 

6.2 

12 

13.1 

124 

101 

Jackson Group 105 — 

4.9 

4.7 

4.9 

9.S 

285 

213 

Jams* Burrough *38 — 

13.7 

5.8 

8.4 

t.4 

93 

83 

Jnrnes Burtouah 9ac PI. 89 — 

12.9 

14.5 

— 

— 

87 

71 

John Howard and Co 86 — 

5.0 

58 

6.8 

10.8 

;?5 

100 

LingusphonB Ord 224 — 

— 

— 

82 

86 

100 

92 

Linguaphona 10 5pc P(. 98 — 

15.0 

15.3 




CPn 

300 

Min.house Holding NV B38ad — 

69 

1.1 

279 

25.5 

120 

?1 

Robert Jenkins 58 . + 1 

5.0 

8.6 

— 

— 

60 

23 

Scrunons “ A ” — 

5.7 

15.8 

17. S 

4.1 

?2 

61 

Torday * Carlisle 76 — 

— 

— 

8.2 

17.2 

144 

330 

Travtun Holdings 330 — - 

4.3 

1.3 

18.8 

18.4 

30 

17 

Umlock Holdings 30 — 

1.3 

4.3 

14.6 

21.0 

m2 

81 

Walter Alexander 102 — 

7.5 

7.4 

10.1 

12.3 

247 

216 

W. S. YfieteS 23 +1 

17.4 

7.7 

6.4 

11.1 

| j Prices and details ol services now available an 
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CATER ALLEN BANK I JERSEY) LIMITED] 
BRlYANNlAJEBSEY 
HIGBINTEREST CHE01E ACCOUNT 
Compaurtdeii 
Grass rare Annual Rate 

12.25% 12.962% 

an at MthMay,1985 
fMhiitttni" Balance £3,500) 

Kntfcnt IHrmn ^WiijIU'Wg 
1# ammJ Amo mmUmbklw** WL 


LADBROKE INDEX 

Based on FT Index 
TM: 01-437 4411 


By the etid of March 1985 the 
net asset value it Murray Tech- 
nology Investment had fallen to 
1335p. 

At the end of September 1984 
it had shown a rise to l40.1Sf> 
from the 239. Ip of six months 
earlier. 

After much heavier tax, earn- 
ings per share fo rthe year ended 
Mracb 31 1985 are down from 
0.63p to 0fi7p r and the dividend 
la cut from 0.6p to fl.5p net. 

In the year dividends and 
interest came to £477,000 
(£476,000) and pre-tax revenue 
was £131,000 (£114,00). Tax 
-required nearly £46,000 (£19,000). 
Cost of dividend is £75 000 
(£90,000). 

Taking investments at valua- 
V„ oa > .those listed comprised 6.3 
(9) per cent in North America, 
and 7.1 (4_9> per cent in the UK, 
while the unlisted showed in 
North America 27,9 {332) per 
cent 2nd restricted listing 27 
27.6 U5.6) per cent, UK 25a 
U9.4J per cent, Denmark (nil) 

ni,A f. er cent and: Switzerland 
o.i (0.1) per cent. Government 
bonds and net cash equalled 5.7 
(b./) per cent. 

* * * 

With earnings per share rising 
from .0 S8p -to l.ip in the yew 


£27^,000 in the previous year ifid 1 - ;.i 
£214,006 in 1982. :M 

At halfway it turned in k -.S. 
profit of £5,000, against a loss Of 
£120.000. ' Tv 

However, allowing for tax ... 
£2,000 (credit £157,000) and thb-/-: 
undeclared cumulative prefer- 
ence dividend, there is a -ItisS - - L 
per share of 1.05p (3.52p). The - •; 
dividend was Jast. paid ■ ' on 
September 30 1982. 

Turnover for the year’ was ’ 
-virtually unchanged at £3^1ra 
(£3 -99m). Interest charges took ',-’- 
£51.000 (£52,000). and last tixne' 
there was an exceptional debit of • ' 
£60,000. - . - .v;.v. 

* * * 

•Net asset value of Tor Invert- 
mem Trust was 67T.9p : - per : 

wpital share nad I00.3p = per - 

income, share at April 30 1985.- ' r - 
• * , 

At April 30 1985; .net asset -v.;. 
value of yie British Investment 
Trust was 459 after . pfidr 
charges at par value and 462.7p 
after such charges at- market-'-* * 
value. "• 

_ * ■■ > --- 

Dealings have been suspended 
in the shares nf Canada's Lab ;- : 
Minerals, Little Long Lac Gold " " 
Mines, Lake Shore Mines And 


mm® 

At the year-end toe ndt asset 

value was shown at ^p xd S director? s ^rt ly by 

pared with 40.6p at September S? °L the respective com- . 
30 18S4, and 4?^p 

of the previous March: HoJriJ 0 J , ^ ann ? un ced. - .. 

'Shore.. 
consistof:' 

5^52 Lac Minerals so 
the Mialgamabon will be effieieed . 
hy way of a share exchangT^ 


previous March, 

★ * 

West Bromwich Spring has 
rtayed in the black in 1984 and 
finished with a pre-tax profit of 
£7|000, compared with losses of 


DIVIDENDS ANNOUNCED 


Asset Special 

Feb Inti 

Murray Technology 
Yorklyde 


Current 
payment 
. 0.5 
. 2.02 • 
- 0.5 


'Date 

Of 

payment 


Coire- Total 
spending for 

•fit year 

— ■ , 0.4fi 0.96 

June 19 .1.84 2% 

Atig 23 0.6 

July 11 *3 jj 


jy&r 
0.88 
2.84 . 
0.5 

6 : * 5 
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lviicneim provisions raise 
net deficit to FFr 2.24bn 
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BY OAVtO MAR5H IN PAR» 

MICHELES, ifie French tyre- 
maker, yesterday reported net 
consolidated losses of 
Ffr’r 254bc t$238.3ro) last year 
against FFr^.M&n in IfiSS. 

The sltfihtly higher net loss, 
which follows a., deficit of 
FFr4.17ba-ln 1982, was due 
above all to heavy previsions of 
FFr l-USbn, mainly linked to the 
social coals’ of "‘large workforce 
cafe in France and the UK. Pro- 
visions ' in 1983 were only 
FFr 136m. 

Michel in stressed that FFrlbn 
nf the provisions were non- 
recurring— restructuring costs. 
Completion of prevision for 


labour reductions, as well as the 
cost-saving in wages, should cut 
total Michel in charges by 
roughly FFr2bn this year, 
paving the way for a rctvfn to 
break-even, the company hopes. 

The underlying improvement 
in the group’s operating per- 
formance was measured by an 
increase in net cash flow to 
FFr 1.98bn from FFr 001m in 
39S2. Group sales rose 9 per 
cent to FFr43.2hn. 

Financial rfiarges came io 
FFr 3J35bn or 7.75 per cent nf 
not turnover, .igain^i FFrt.crjhn 
or 7.B2 per cent in 198:1. 
ZVlichdin at the end of Iasi year 
concluded a FPY4bn loan re- 


structuring wilh French banks 
to shift the maturity of its total 
FFr -lObn debt more towards the 
longer term. 

llichpfm reported net losses 
of FFr i.53bn against FFr3.Sm 
in 19S3 at its main French 
operating subsidiary. Manufac- - 
lure Francaise des Pncu- 
mailques Michelin. 

On a comparable basis — 
taking into account FFr 839m 
of charges lasl year in conncc* I 
lion with job cuts, as well as J 
exceptional gains of FFr l.llbn | 
in ]‘JS3 — the Manufacture sub- i 
si diary lasl year cur losses «o 
FFrS51m from FFr l.llbn in j 
I9S3. f 


Kemira in $100m U.S. takeover 


BY KEVIN DONE; NORDIC CORRESPONDENT IN STOCKHOLM 


KEMIRA.' the Finnish state- 
owned chemicals group, is to 
buy the titanium dioxide plants 
of .American Cysnamid m the 
U.S. in a deal worth around 
SlOOm: its third major inter- 
national acquisition in less than 
12 - months. 

Tlic takeover will make 
Kemira the fifth largest pro- 
ducer of titanium dioxide, a 
pigment used in rhe plastics, 
paint and paper industries, with 
a world market share of around 
7 per cent. 

The American Cyanamid 


plants, located at Savannah. 
Georgia, have a capacity for 
producing 88,000 tonne c a year 
of titanium dioxide. The busi- 
ness has sales of some 9135m 
and a workforce of 6.1 U. 

in Finland, Kemira currently 
has a capacity for producing 
some SO.onn tonnes of titanium 
dioxide. Included in the U.S. 
purchase is a 25U.0GU tonnes a 
year sulphuric acid plant. 

Earlier this year Kemira 
announced the takeover of jjsso 
Chcmie’s nitrogen fertiliser 
opera ;ions m the \etli- rlands 
for around 890m. Last year it 


purchased Donald Macpherson. 
the UK paint manufacturer, (or 
some £25m. 

Kemira had a turnover last 
year of FM-Ubn (S667mt. In 
February it raised 8100m 
through a floating rate note 
issue to help finance boih 
domestic investments and 
foreign acquisitions. 11 plans io 
raise further capital abroad 
this autumn. 

In the longer term Kemira is 
also aiming to raise equity 
capital abroad through probably 
a share issue by one of its 
foreign subsidiaries. 


Westpac Banking shows growth 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


AVESTPAC BANKING Corpora- 
tion scored a 29 J per cent in- 
crease in interim net proGt for 
a the months to March 31. 

. to AS 185.4m (U.S.S 126.1m). and 
i> paying an interim dividend 
oF 13 cents per share (steady). 
After extraordinary items of 
.\S10-2m. consolidated net profit 
for the half year was A$l95.7m. 

irestpac said that a compari- 
son between the March 1985 
and September 1984 half year- 
was more appropriate than with 
March 1984. On that basis. the 
net profit gain was 14.1 per 
cent. 

Westpac fs Australia's biggest 
bank and fourth biggest com- 
pany; claiming 24 per cent of 

Interest costs 
trim gains 
by C. G. Smith 

By Jim Jones in Johannesburg 

C G. SMITH, die company, 
which controls the consumer 
products interests of Barlow | 
Rand, the South African mining : 
and industrial group, increased ! 
its “first half turnover by almost j 
one third in the half-year ended ] 
March 31, I9S5. But profits j 
were affected by lower coniri-| 
butions from subsidiaries in the | 
durables, packaging and pharm- . 
areuticals sectors and from j 
higher interest payments. * 
First-Half turnover increased I 
to K3.16bn ($1.6bn) from I 

R2.44bn and the operating : 
profit before interest and tax 1 
rose to R328.1m from i 
R 2202m: A significantly j 

higher interest bill led to a S 
reduction in the first hairs pre- ’ 
tax profit to Rl32 Sm from ■ 
R194.3m. j 

Turnover totalled R5.06bn in | 
the financial year ended Sept- 
ember 30. 1985*.- Operating profit 
before interest and tax was 
R427.7m and pre-tax profit was ! 
R365.4m. j 

Worst affected of the operat- 
ing subsidiaries was Romatex J 
which manufactures textiles and » 
floor coverings. Its first half 
turnover -fell by 12 per cent j 
and its contribution to taxed 
attributable profit was cut by 
three-quarters. [ 

Tiger Oais. the diversified j 
food group - substantially f 
increased its profit contribution ■ 
and benefited from higher ; 
interest income. [ 

First-half earnings rose j 
slightly to 131.2 cents a share 
from 12S.9 cents and an un- 
changed interim dividend of 50 [ 
cents has been declared. 


Australia's total banking 
business and 21 per cent of 
finance business. It owns 50 
per cent of Ord Minnctt, lead- 
ing sharebroker. 

Sir Sod Foley, chmiro an. said 
that partly as a result or deregu- 
lation. Wcstpac’s Australian 
deposits grew by S.9 per cent 
during the half year to 
A$I9.8bn. 

Offshore profitability had 
improved. There had been a 
steady contribution from 
Australian Guarantee Corpora- 
tion (A$4 1.2pi). There was also 
an improved performance by its 
merchant bank subsidiaries. 
Partnership Pacific, now fully 
owned, and Westpac Merchant 


Finance in New Zealand. 

Despite a general opening up 
of the Australian banking and 
finance markets. Sir Noel said 
Westpac was well placed to 
meet challenges. Current 
profits should be maintained in 
the second half, he said. 

Total net hanking profit in 
the latest half was A9138.4m, 
up 16.6 per cent on September 
1984. 

There are now 502.1m 
ordinary A81 fully-paid shares 
in issue. Earnings per share 
(based on average number of 
shares on issue) were 45.3 cents 
in the latest half, against 40.8 
cents in the previous six 
months. 


Hutton sets up inquiry 
into bank cheque fraud 


BY PAUL TAYLOR IN NEW YORK 


E. F. HUTTON, the Wall Street 
securities house. yesterday 
named Mr Griffith Bell, a 
former U.S. Attorney-General. 
io head an independent inquiry 
to decide who should be held 
responsible for a bank cheque 
fraud scheme which has 
plunged Hutton into an embar- 
rassing controversy. 

Mr Robert Foraon, Hutton’s 
chairman, announced Mr Bell's 
appointment at ihe firm's 
annual meeting. The move is 
widely seen as an attempt by 
Hution to rebuild its battered 
image. Earlier this month 
Hut I on's brokerage subsidiary 
pleaded guilty to 2.000 Separate 
charges of mail and wire fraud 
and agreed to pay a S2m fine 
and $750,000 in costs. 

In addition. Hutton has pro- 
mised to refund $8ra to about 
400 banks which were victims 
of a scheme whereby the firm 
obtained the use of more than 
51 bn in interest-free funds 


by systematically overdrawing 
checking, or current accounts, 
at the banks between July 1980 
and February 1982. 

Hutton has faced mounting 
public- pressure to name those 
responsible for Ihe illegal 
“ cheque kiting " scheme. 

Mr Foraon, who has domi- 
nated Hutton for the past 15 
years, said the independent in- 
quiry was being undertaken to 
assure that all employees in- 
volved would he treated •* fairly i 
and as objectively as possible." 
The U.S. justice department 
said the scheme involved middle 
managers. 

The Hutton chairman said 
Mr Griffiths’ task would be to 
conduct a thorough review of 
the practices which led to the 
charges, determine how those 
practices had evolved, identify 
the individuals who bear per- 
sonal responsibility, and recom- 
mend actions against, them. 


LTV reshapes steel unit 


DALLAS — LTV Corporation, 
the second largest U.S. steel- 
maker which also makes oilfield 
equipment and aerospuce/de- 
feneo products, is to restruc- 
ture its LTV Steel unit into 
three separate operating enti- 
ties. 

The three units, each wilh its 
own president, will be know as 
LTV Steel Tubular Products. 
LTV Steel Specialty Products. 
and LTV Steel Flat Rolled and 
Bar. 


Mr Raymond Hay. LTVs 
chairman, said the presidents of 
(he three new units will be Mr 
Paul Wiglon, Mr Claude Kronk 
and Mr Russell Maier. 

The restructuring involves an 
indefinite idling of primary 
operations at LTV’s Aliquippa 
sieel works. The idling of the 
plant, Mr Hay said, will effect 
about 1,300 joos and result in 
a charge of about 5400m 
against second quarter earnings. 
AP-DJ 


Carlsberg 
group buys 
Spanish 
beer stake 

By Hilary Barnes in Copenhagen 

UNITED BREWERIES, the 
Calsberg and Tuborg brewers, 
has taken a new step into 
southern Europe through the 
acquisition of a 60 per cent 
• shareholding in Union 
Orvecera, the Spanish 
brewery. 

“ The acquisition of the 
Spanish group is another step 
in our i.-fforts to gain a solid 
foothold in lh ewinc-drinking 
countries, where beer hie, so 
far had a modest market 
share but is now increasing." 
said Mr Poul J. Svanholm, 
managing director. Spain's 

coming enlry inin ihe EEC 
wax also a factor in the 
decision ho said. 

United Breweries will in- 
ject about DKrZOOm ($18m) 
into the Spanish group in the 
form of capital, raking the 
group's capital to DKr315m. 
The two major Spanish share- 
holders »r Union Cervecern 
are Banco de Bilbao and 
Banco de Santander. 

The company has been 
making losses- in rereni years, 
mainly as a result of high fin- 
ancial costs. United Breweries 
does nui expect to make an 
immediate return on its 
investment. 

Hitherto Carlsberg beer 
has hern brewed on licence 
hy another Spanish brevet? . 
El Aguila. The licence will 
now he transferred to Union 
Cerveccra. 

Restructuring 
boosts profits 
at Snia Fibre 

By Alan Friedman in Milan 

SNL\ FIBRE, the man-made 
fibres subsidiary of the Snia 
BPD fibres, chemicals and 
munitions group, last year 
quintupled its net profits to 
L14.9bn ($7.6m). The sharp 
Increase follows major 
restructuring and rationalis- 
ation of production at Snia 
Fibre. 

The fibre company's 1984 
turnover, at L739,9hn. up 21.3 
per cent, represented roughly 
one third of the Snia BPD 
gronp revenues. Snia BPD last 
year almost trebled net profits 
to LoG.8hn. 

The group profit reflected 
a reduction of operating costs 
and a reduction in financial 
charges. The profit was struck 
on group turnover of 
L2,092bn, up 23 per cent year 
on year. 

An important element in 
Snia BPD's 1984 performance 
was the reduction in financial 
charges, which represented 
GJZ per cent of revenues, I 
down from 8.2 per cent in 
1983. , 

Defence and space 
accounted for 30 per cent of 
Snia BPD's total turnover lasl 
year, chemicals 14 per cent, 
textiles 16 per cent, fibres 34 
per cent and other activities 
6 per cent 

Canadians and 
Japanese 
in LNG deal 

TOKYO — One Japanese and 
four Canadian companies have 
set up a consortium to pro- 
mote a liquefied natural gas 
(LNG) export project in 
western Canada. 

Mr John Keehan, a vice- 
president of Mobil, told a 
Press conference here that 
the consortium, with 30 per 
cent ownership each for Mobil 
Oil Canada and Perro-Canada. 
IS per cent each for Nissho 
lwai and West Coast Trans- 
mission and 10 per cent for 
Simcor, would assess the via- 
bility of a project to produce 
and ship LNG to Japan. 

The consortium plans to 
establish a permanent organ- 
isation hv the end of this year 
to handle the project. The 
project calls on suppliers to 
export 2.35m tonnes of LNG 
a year U> Japan over 20 years. 
Renter' 


Sudan hitch may double Enasa losses 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


THE bloodless coup m Sudan 
has halted a major deal between 
that country and the state- 
owned Spanish truck producer, 
Enasa. and could double the 
company’s 1984 losses io 
Pta 6 bn (S34m). 

The problem comes at a 
sensitive time for Enasa because 
negotiations are going on which 
might lead to General Motors, 
the world's largest automotive 
group, acquiring a majority 
.shareholding from the Spanish 
Government 

Enasa, which makes Pegaso 
trucks and vans, has signed a 
memorandum of understanding 
with CM. but this does not pre- 
vent the company talking to 
Other interested parties. 

According to Sr Federico 
Sotomayer. . executive presi- 
dent. Toyota, the major Japa- 
nese vehicle ■ producer, *’ is 
pressing hard.'* has a 20 -strong 
team at. Enasa’s factories and 
has been given all available 
financial information. 

The Spanish group’s counter- 
trade deal" with -Sudan was for 
LOW) military truck* Now it 
has been halted F.nasa might 
lake the potential loss. into its 


1934 financial results, because 
under Spanish law it has until 
June to finalise its accounts. 

Sr Sototnaycr says that, with- 
out the impact of the Sudan 
deal. Enasa’s loss for 1984 was 
about Pta 3bn. The company 
had hoped for a reduction on 
its 1983 loss of Pta 2.79bn. but 
the Spanish truck market failed 
to make the expected recovery. 

He insists that Enasa will not 
need to go to the Government 
for aid io cover the losses, and 
suggests that there is every 
chance the Sudanese deal might 
be reactivated befor the end of 
1085. t 

Enasa’s vehicle output (in- 
cluding vans) ibis year should 
be about 12.000, against a little 
over 13.000 in 19S4. says Sr 
Sotomayer. 

The talks with GM — • which 
owns the Bedford truck busi- 
ness in Britain, and distributes 
light commercials from its Japa- 
nese associate, lsuzu, in Europe 
— are " to explore possible fur- 
ther business relationships." 

Sr Sotomayer maintains that 
' the companies will probably 
have established the industrial 


logic of an association by the 
agreed date of June 30. but it 
might take another few months 
before a decision to move on 
to the next phase of negotia- 
tions is made. 

Other Enasa executives sug- 
gest that because Enasa's 
parent, Jnsiituto National de 
Industria UNI) and the Spanish 
government is involved and 
because GM also takes time to 
grind ouL its decisions, the 
acquisition — should it come — 
might lake another year. 

Sr Sotomayer makes it clear 
that, though he has every 
admiration for the Japanese. 
Enasa would prefer GM as its 
future partner. The Spanish 
company was once before sold 
to a U.S. group. International 
Harvester. and. therefore, 
understands the way large 
American corporations work. 
IH pulled out in May, 1982 when 
its own financial problems 
emerged. 

Enasa has since reduced its 
workforce by 3,000 to 8.600 and 
taken other measures to 
improve its competitiveness for 
the time when Spain joins the 


European Community next 
year. 

Toyota has previously shown 
interest in acquiring a Spanish 
company and came very close 
to buying Scat, the state- 
controlled car maker, three 
years ago, Talks broke down 
because Toyota, cautious as 
ever, wanted to ship car kits to 
Spain for assembly in the 
initial phase, rather than 
immediately going for manufac- 
ture with a high local content 

The Spanish government has 
made it plain again in Enasa's 
case that it wants to ensure the 
company's engineering base 
remains intact and that military 
vehicle production, a major 
part of the company's output, is 
maintained. For this reason, the 
government wishes to keep a 
minority stake in Enasa. 

Sr Sotomayer says that 
another Japanese company, 
Nissan, is also involved in the 
current discussions but is talk- 
ing about co-operative arrange- 
ments between Enasa and its 
Spanish subsidiary. Motor 
Therica* "This is not so attrac- 
tive for us,” he insists. 
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Delta Air 


DixChk Print ' 35* 


Detroit Edison.. - 16% i 16% 
OiamondShamrk 18% 18* 

Diebold 42>fi 1 42% 

Digital Equip -102* 104% 


Disney 1 Walt ' 


Diversifoods 10;=, 


Armstrong wid- 1 35* 


Asarco 1 23 

Ashland Oil..'. .. 30 

Assoc Dry Goods. 62% 

Atlantic Rich : 60% 

Auto. Data Pro- ' 45 

Avantek 23 

Avery Inti 32* 

Avnet 1 30 


Dame Mines 814 

Dominion Res..... 31* 

Donnelly iRRi 55% 

Dover Corp - ' 36* 

Dow Chemical ... 32% 

I Dow Jones 43% 

Drava - 11* 

[Dresser.. 20 * 

Duke Power... 32* 


79% I 79* 
10 * 11 
8.4 . 9* 
31* I 50% 
55% ! 65% 
46* I 36% 
32% | 31* 
43m • 42* 
11 * • 11 * 
20* I 20 

32* [ 32* 


IBM 1287 g 12B% 

Inti. Flavours. 29 88% 

Inti. Harvester....; 9% , 9* 

Inti. IncomeProp’ 10% 10% 

Inti. Mfn.ftChcm.; 40% - 39Ta 
inti. Multiroods-.. £9* 1 *9 

Inti. Paper. | 49% 1 49t# 

Irving Bank ; 40* ! 40 

James River ' £7* 86* 

Jeffn-Pftot 44 j 43% 

, Jim Walter \ 35 , 343, 

Johnson-Contr ... 41* , 41% 
Johnson ft J ns. - 46% 1 46% 
Joy Man I 85% 24 


Ohio Edison 15 

Olln 31* 

. Oneok 32* 

Outboard Marine 23 1 a 
Overseas Ship— _ 15* 
Owens Coming—- 34 
Owens lllonols— 1 ab 
PACCAR.—.—.. 41% 
PHH Group.. 1 SO* 


K. Mart. ;. 


Kaiser Alumn j 13% 


PNC Financial ...' 59* 

PPG inds -| 38 

Pabast Brewing.! 9% 
Pac. Gas ft EleotJ 19% 

Pac. Lighting I 44* 

Pac. Lumber 1 85* 

Pactfioorp— 1 28* 

Pao. Telecom .—j 12* 

Pac.Talesis~ 1 71Va 

Pall — 35% 

Ran Am. Corp-— | B* 


Sea Co 4* , 4* 

saa Containers-.. 37 ■ 34 t b 

Seagate Tech 7% 7 

Susram 43% . 42* 

Scaled Power-... 25 ?'4» 

Searfc GDi 31* 51* 

Scars Roebuck.:. 35% 1 34% 

Security Pac 30% > 30% 

ServiceMaster... 36* !-56% 
Shared Med.Sys., 28* j 2B% 

Shell Oil 59% ; 59% 

Shell Trans s6% ; 36* 

Sharwln Wmt,,... 38 1 37* 

Signal Aldrich-.... 68% ) 67% 

Signal 40* ! 38* 

Singer. - ' 37% ! 56 £e 

Skyline 12% , 13 

Slattcrly Group..: 86* 1 £6% 

Smith lntl„ 10% 10% 

Smith Kline : 64Sa 64* 

Sonat — 39ag 39% 

Soroco Prods l 46% 46 

8ony. -[ 15% 15% 

Southeast Banka) 30% 30* 

sth. Gal. Edison.. 26* 265s 

Southern Co i SO* 20* 

Sth. N. Eng. Tel.: 405a 41 

Southlands. -.i 37 31% 

Sthland Rylty— l j 14% 14* 

S’West Airlines i ! 24* 24% 

S*weatn Bell. | 78* j 77% 

SperryCorp 53* ! 53* 

Spring Inds^ 1 33% ‘ 33* 

Sauare D — 38% ; 37Js 

Squibb I 63* 1 62 

Stanley 1A.F.1 20 ■ 20 

Std. Brands 21% 1 20t 3 

Std Oil Ohio 48% I 47* 

Stanley Works— 29% I 2B 
Sterling Drug—.-. 30* 30* 

Stevens iJ.P 18% | 38.* 
Storage Tech .... 2% 25 b 

Subaru Amer—. 135* 136 

Sun Co 51* : 51% 

Sundstrand—-— 42% ' 42% 
Super Value 'Str. 1 34% ; 33* 

Syntax. 62 < 615$ 

Sysco - 34% 34% 

TIE Comma 6 • 6% 

TRW 1 70 ' 69* 

TafL. 74% ' 72* 

Tambrands : 75% 1 75 

Tandem Comp. . 22* , 32* 

Tandon....— ■ 45 B | 4% 

Tandy ! 29% ; 29* 

Tektronix ' 57 * 57 

TelOrComms. | 31* 31 * 


Firm hopes 
of discount 
rate cut 


trading on the Aaeriran^ SB, ? "^ten^fetosed ^said tte 

where the Market Value -index August K ^ ope ned was due t& the pro6Wirptn*icdm^ ; ;/ . 

was up 0.49 to 229.92. making a atl.672.S4. The indicator^^. itg , .^mbsiailhj: :. j tfSg u-/. • ' 
rise of 1.75 on the week. Trad- about 10 points aboveTm^oaj ^ j,- 

iDS volume 5.12m (6.S9m) 

s ^ ares ' cHod°mnro than half of its gains. Elsewhere, Industnal - Ehuity ■ • ' 

BAT. Industries, the most . jjflve afSAoon rose 20* cents to.A&m&St&C >■; . 
active issue. dLpped to S4J. pSfiMaking the announcement that its ;B od» 


shares. 

BAT Industries, the most 
active issue, dipped to $4}. 


A i. 




FURTHER GAINS were scored 
on Waj) sired yesterday, with 
investors hoping -to see a cut in' 
the Discount rate in the next 
few weeks. 

By 1 pm the Dow Jones Indus- 
trial Average was up 4.30 o; 
12S2J35. making a rise of S.17 on 
the week, while the NYSE AJ! 
Common index, at 510S.03. rase 
53 cents on the day and $1.39 


CANADA 

Stocks rebounded from an 
early slump to resume their 
week-long rally in a heavy turn- 
over around midday. 


nrofit-takine the announcement that its -Brat' * 

Combined' turnover on the four Kong . affiliate u4U -»nder ;l8afl 
independent exchanges amounted shares there. ; .. v i«w 

to SHK462.19ra (5HK343-I8m). ‘ Oil and -Gas issues y. if- ;i 

The Utilities sub-index surged to firm. . '• > -Tat 

87^4 to 2.01159,- far outpacing Aberfoyle advanced fc U 


rer arottod midday. the other ’three sub-indices. The to AS13.00 on mod^.tureove^ .yC ' J^j^ 

The Toronto Composite index *frj naTU ^ snh-indeK was up 3.45 to rC nu*uv it 2 .. 

ise 10.43 to 2.710.08. Metals and ^ n ?Je Commerce and GERMANY -• - f - •- * ? ^ 


Minerals 10.9 to 2,026.5, Golds t^dusTrv sutCindex fell 9.22 to Mixed after aCtivity vAiich ‘ 

75.1 to 3.9885 and Oil and Gas the mperties sub- strong demand for-: scjectetfe, ^ . fSd^.A 

2.9 to 3,498.6.- forfeit dropped 18.51 to 2,010.72. shares push the aunmmba^L'. ,; jgr.^Se 

Prices surged again among 60-sbare index up 1^8 to J*26t?--r 

four Gold mines involved in SINGAPORE . -its third record ^ ^tbis week./-' ^l* 1 : 

merger plans, with Lake Shore Mixed after profit-taking came No hew factors" em^etf ;h^ 


t/i/ VSUU If II UlC Ufflj auu M, " v ...» f r M . — 77- — 

on the week-. The NYSE' index t0 pare earlier 


Teledyne 241% 240* 


Dun &Brad5t reel 75* 1 75 

Duoont 69;g i 69* 

EG & G I 57* ' 37* 

E-Systems - 28% 28* 


Avon Prod 20* 

Baker Inti 18* 

Baldwin Utd 1* 

Bally Man 14% 

Balt. Gas & El. ... 44* 

BancOne : 33i B 

Bank America.... 21* 

Bank Boston 49* 

Bank or N.Y <2% 

Bankers Tst N.Y. 73 
Barnett Bks FI. .. 57% 
Barry Wright- - 22% 

Gaslx 10* 

Bausch & Lomb.. 30% : 
Baxter Trav. IS* : 


Easca 19* : 19* 

Eastern Airlines. Sis 1 8* 
Eastern das ft F.' 22* I 22* 
Eastman Kodak..: 63* ■ 63* 

Eaton E5* . S3* 

Echlin Mfg 26% 25* 


Kaneb Services- Os? 

Kaufman Brd.... I5«a 

Kellogg 1 52* 

Kemper 67% 

Ken name 22 

Kerr-MGee 1 32* 

Kldde i 34 

Kimberly-Clark.- 53% 
Knight Rdr NWS. 34% 

Koppers 15% 

Kroger 43 

LTV 8* 

LearSlegler 1 49* 

Leaseway Trans.: 30*. 


Pan Hand Pipe ...j 40% 


Paradyne- t 12 % | 12 % 

Parker Drilling— j 6* 6* 

Parker Hannifin.; 30 29% 

Parsons. 61* ' 31* 

Pay less Cash w - 22* 22ss 

Peabody Inti T<z 7% 


Telerate 21 

Temple Inland....: 54* 

Tenneco 42% 

Tesoro Pet ! 10S B 

Texaco ! 37% 

Texas Comm. Bk 53% 
Texas Eastern....' 37* 
Texas Inst rumntsSl* 
Texas Oil ft Gas J 18* 
Texas unities-...; 28* 

Textron ,,J 50% 

Thomas Betts 37 

Tidewater I7aa 

Tiger Inti j 8 

Time Inc j 65% 


21 % 

34% 

42% 

10* 

38% 

33% 

36 

90% 

17* 

2770 

SO 

36 

17* 

7* 


Eckerd Uackr 22% i 35 

rr..s i nf l a ■ 


Elect. Memories. 1 8* 
Emerson Elect..' 68* 

Emery Air Fg • 17* 

Emhart 28% 

Engelhard Corp- 2asa 


Enserch 

Ethyl 


Levi Strauss. ; 36* , 

Levitt Furniture. 38% i 
LibbeyOwens Fd' 44% ! 

Lilly (Elli 78% , 

Lin Broadcasting! 29* , 

Lincoln Nat * 45 j 

Litton Inds 72 j 


Payless Cashw*" 22* 22* 

Peabody Inti — 7* 7% 

Penn Central — 56% ! 56% 
Penn Pwr ft L—.. 85 »b j 25* 
Penny (JC>— ■ 4S% i 4S* 

Pennroil | 50* 51* 

Peoples Engry....I 177 B 17% 

PepsiCo.— I 54 64% 

Perkin Elmer .| 25* 24 

Petrie Stores. i SB* 38&s 

Pfizer- 47* i 47* 

Phelps Dodge 21* | 21* 

Phibro Salomon J 41% , 41* 


Time Inc ; 65* | 55% 

Times Mirror......: 50% i 49% 

Timken— — SO* : 50* 

Tipperary. 0* 0* 

Tom Brown— : 1 * ) 1 * 

Torchmark — 50% , 61 

TOSCO , 17 B ■ 2 . 

Total Pet 12 12 

ToysRUS - 357a 1 357* 

Tranaam erica.— ; 30 * 30% 


and the Standard and Poor's 500> 
stock index moved above record 
closing levels set Thursday. 
"Advances led declines, by an 
eight-five ratio on a turnover 
rising 6.9Sm shares to 83.9 com- 
pared with 1 pm Thursday. 

Marvin Katz, of Sanford C. 
Bernstein Co. said institiooal 
trading actilvty was picking up 
with “quality names moving up.". 

“ Continued hopes of a Dis- 
count rate cut’* perhaps before 
the end of the month, wa; help- 
ing drive the market higher, 
Katz said. 

Niagara Mohawk Power, the 
most active issue, firmed SI to 

Unocal were second, tip S3 to 
S471. The Delaware Supreme 
Court said Unocal could exclude 
T. Boone Pickens's Investors 
Group from a stock repurchase 
plan. 

Among the Blue-Chips, 
General Motors improved S’* lo 
368}. General Eieclric 3? to 359% 
and IBM Si to SL29;. 

LTV dipped S* to SSI — it said 
it will reorganise its steel unit 
into three separate companies. 

UAL, which was struck by 
pilots firmed $! to S46J. AMR 
advanced to S453- But United 
Technologies gave way Sj to 
$392 on expectations of lower 
earnings from operations in the 
second quarter. 

PRICES WERE mixed in active 


S6? to $70. Lac Minerals S? to 
S331 and Wrtght-Hargreaves li 
to $132. 


profit-taking came ' No new factoTs' emwgeif-;ti^-A'';:v ' 
Her gains in fairly sentiments continued buIK&h^foV 


active trading. to easing -interest ;Tates,..-«pd 

The Straits Times Industrial recent reports of strpug:ico«:.- 
index lost 1.32 to 822.30 and the porate earnings, •; dealers; saidl' . 


Trading was surprlstogly-.-actiVe . 
for a session between .^ niaritet- 


. SE All Share index 035 to Trading was surprisingly .-active M 

TOKYO 29L03. Turnover 2.4m (16.9in) for a session between a- market-^/ 

Sharply higher with biotech- gharea, holiday, and ahead of the weeK - 

nology-related issues leading the Grand United, off 2 cents at end. •*:. ■ ■ . j. 

rally in very active trading. §91^4, remained the most active- Traders -noted gainsv became • 


rally in very active trading. 


regained 


Nikkei 


further 50.69 


Gen ting lost 10 cents to- S86.35, 


12,419.99; after a 146.17 fall on with 589.000 units traded, while 
Wednesday. Turnover 570m Lum. Chang held steady at S$1.32 
(340m) shares. on a- volume of 551,000 units. 

Investors are turning to a more _ *-. • 


far-sighted outlook than before, 
broker said. 

especially ' for Electricals, one 


Foreign investors were net Thursday's record highs and a 
buyers for the first time in over *«* ■?* .offshore interest. •• 


two weeks. Foreigners’ purchases v Wb^e markets .continued to 


^4, remained the most active- Traders -noted gainst became * 
Average stock with 1.01m shares traded, more selective as Markets: have ’■?’ ■ 
ituig lost 10 cents to S$6J35, been trading at record, highs for j; : 
h 589.000 units traded, while rwp weeks. Last • Vodtr.-i fijc - u 
n. Chang held steady at S$1.32 Commerzbank index ’s^t '-Sew V - r - 
a volume of 551,000 units. • records four times. * i- 

• Daimler moved up DM. .if m'- ;/ 
STR ALIA 724 and .Mercedes _:?loldiiyg 'C 

hare markets closed easier 4^0 to 03L VW advariew^f. ’ . 
h some profit-taking after j)M 7.5 to 238 
irsday s record highs and a support from recently ?efK)rtet| y.- 
s. of offshore interesL strong earnings and -'•’'a"-' • • 

iniiie- markets continued to evaluation of the company ^- ; ' 


AUSTRALIA 

Share markets closed easier 
with some profit-taking after 


came to about 17.5m shares while b * strong,- due mainly to a lack analvsts. But BMW fett-$NV£ 




selling totalled only around 
16m issues. 

A broker noted that Foreigners 
targeted their buying mostly at 
Domestic shares. A rise for the 
dollar against the Japanese 
currency made these shares 
cheaper and more attractive, he 
said. 

Among . Domestic-oriented 
Rtncks, prires of Retails. Utilities. 
Railways. Trading coniDanins and 
Ocean Transpnratinns flowed 
smoothly alone. Only Machineries 
ran into a snag. 


of scrip, there Is some concern to 363-aJthougJ 
that • a technical correction is roild be given, 
perdue. . .. , DM 5 to US5 

The All Ordinaries index, lost. _ - . • 

2.0 to 900.7, Industrials to SWITZERLAND 
1,257.0, Resources 2.8 to 621.5, Domestic sti 
Gold 4.7 to 985.4 and Metals and steady in thin 1 
Minerals 2.8 to 579.2. But Oil 'and operators abser 
Gas rose 15 to 673.4. end. 

Traders said softening Gold Markets wer 
prices, some . profit-taking and ing recent gx 


to 363 -although nn clean "reasow'.f.v-Arj 
could be given, and P 4 >rsche t ' 5 hed'‘®>- i ; 
dm 5 to US5. - "“"vi 




Domestic stock prices- ended 
steady in thin trading with; m^uy > ; -. 
operators absent for a long week- 
end. • ‘..‘l : 

Markets were still consblijJaf-:* 
ing recent gains. Li^it .pt^^. j - : 
taking led to" lower- priced 7 " ; 


Lhan gE 


Closing prices for North 
America were not available 
for this edition. 


Railways. Trading enmoanir-s and indications of lower International taking led to lower , pne^ 
Ocean Transpnratinns flowed Met a T Prices contributed to the. especially amoDg- BankK.- >BpB ' 

smoothly alone. Only Machineries easier trend. some demand . emerged .«nong . ; 

ran into a snag. Westpac. ended the dav down Chemicals, while other Indpsg;; 

10 cents at AS411 5 with brokers trials, ' as weU -as Insuimicesji“; 
HONG KONG ' saving the market may have been' finished mostly steady. 

Utility issues soared in active disappointed with its 29 JZ p«t In Holdings and Finantialf-- 
trading. carrying most share cent increase in ipt'erim : profit seeond-liner Side' roso Tiy , 7ft. • 
prices higher. Expectations of a for the six months to March .31. to 1^50 on speriilativfe dometts!; 
local interest-rate cut also buoyed Australia and New Zealand demand. Usego also 'gained '. 


\P> 


ntaal^ 

y, w r 

ain^ -' 


Tran sea Energy. | 62*.. S3* 


PhlladeL Elect- 15* 


Philip Morris 


Phillips Pet i 38* 


Beatrice Co 30?; 

BecKtonDIck'Bon 50. 5 
Bccor Western . , 14 
Baker Inds . .. 5% 

Bell Atlantic ea 

Bell ft Howell.... 331 a 
B ell Industries.... 2 1 % 

Bell South 28?j 

Beneficial 40% 

Beth. Steel 16* 

Betr Labs 31% 

Big Three Inds... 22% 
Black ft Decker... 20% 
Block <H. & Rw.„ 55* 
Blount hio.B.— . 14% 

Boeing 62% 

Boise Cascade ... 40* 

Borden 72 

Borg Warner B1 t b 

Bowater Inc 22* 

Briggs strat'n .... 28% 

Bristol Myers 69 ' B 

BP 28 

BL Telecom. ADR 20% 
Brockway Glass. 22 


Evans Prod 2* 

Ex Cell O 36* 

Exxon 511; 

FMC 64 * 

FPL Group . 24* 

Farmers Grp 64* 

Fedders 6 

Federal Co 37 

Fed. Express 41* 
Federal Mogul .. 46* 
Fed. Nat. Mart- 18* 
Fed. Paper B'rd.. 17 
Fed. Dep. Stores. 6 1 
Fleldcrest Mill. ■ 27* 

Fin. Corp 7 

Firestone 21* 

1st Chicago 25* 

1st City Bank 1 12* 

1st Interstate 51% 

1st Mississippi 9 


Lockheed-.-- 48% 1 48* 


Loews — 50 

Lone Star lnds..-| 25* 
Long Isl. Light.—; 6* 
Longs Drugs Sts.i 28 
Lotus Devel 1 89 


Louslana Land.— 33 


Louisiana Pac 20* 20% 

Lowenstein , 43* 43% 

Lowes. r 28* ■ 28 

LubriSOl 22% ! 32% 

Lucky Strs, — 20* ; 20% 

MiACom. Inc— - 197# ; 19% 

MCA : 64 1 54* 

MCI comm • bt# j 8% 

NLG.M. UA Ent ...' 13% « 137 B 
MGM UA Horne...! 27* | 27* 
Mack Trucks.—.' 10% | 1.0% 
Macmillan J 29* 1 30* 


Pio'N'Save j 24^ 

Piedmont Aviatn 1 50* 

Pillsburv. —j 487 B 

Pioneer Corpn.... 27* 
Pioneer Hi-Bird..! 33* 

Pitney-Bowes I 40* 

Pittston- 12* 

Planning Ree'oh. 117# 

Plessey 20* 

Pogo Producing 18% 

Polaroid 30* 

Policy Mgt. Sys. .! 24 

Potlatch —I 35* 

Potomac El. Pwr- 31 
Prab Robots ! 6% 


Transway.. — 32:# , 33 

Trans World 35* 34* 

Travelers— 46* 47 

Tribune-.-- — 46 ! 48 

T rl central 6 6* 

Tri Continents*. 25% 25% 

Triton Energy i 24a B ! 24 

Tst Co. Georgia— 35% i 35% 
Tyler — • 14* 14?# 


CANADA 


local interest-rate cut also buoyed Australia and New Zealand demand. Usego also . gain^. / " 
sentiment Banking Group dropped 12 cents ground after announcing a ' 

The Hang Seng index rose 12.00 to A$4.90^It is . due . to report issue. J -‘ ‘' : 

' m* 




AMCA-Intl — 15* 


Abltlbl 18* 

Agnieo Eagle ' 16* 

Alberta Energy. .1 21% 


UAL : 46* I 46% 

UccelCorp 14% j 14* 

Unilever N.V. 101 :10l 

Union Camp 36* 35% 

Union Carbide— 1 38% 38* 

Union Electric....- 18* ; IB* 
Union Pacific^...' 50* • 60* 

Uniroyal 1 19% ' 19% 

United Brands.—' 15 14* 

Utd. Energy Rea..- 31* ' 31* 
Unocal- - I 46* | 46* 


Alean Aluminium! 34* 


18* | IB* 
16* . 16* 
21% I 20% 


Premier Ind J 20* 


Brown Group. ... 
Brown ft Sharp.. 


Burlington Ind . 
Burlington Nrthr 

Burndy 

Burroughs 

CBI Inds 

CBS 

CPC Inti 

CSX 

Cabot 

Cameron Iron . . 


Cambell Soup,.. 


: 34* 

. 34% 

27* 

27 

206? 

1 207? 

43% 

: 43% 

35* 

1 35* 

*6* 

; 26 

56* 

65% 

13% 

13% 

63* 

l 63* 

24* 

! 25* 

111* 

111 

42* 

, 42* 

25* 

! 25* 

1 26* 

I 257? 

: 13* 

13* 

1 20* 

20"# 

; 65% 

, 66% 

! 46 T? 

! 43% 

,217 

'218% 

,1 35% 

; 34* 

,1 28 

. 277? 

,< 88 

. 38 

, 28% 

e'8* 

32% 

' 

100 

V9% 

417# 

' 43 


1st Penn 7 

Fischbach 337# 

Fisons. 16* 

Fleetwood Ent... 20 

Flexi-van 31* 

Florida Prog— — 27* 

Fluor 18* 

Ford Motor 41 % 

Fort Hwa Paper.. 70% 
FoaterWheeler. . 14* 
Freeport McM.. .' 20% 


Fruehauf 23* 1 22* 


GAF 

6ATX 

GEICO rp.. . . 

GTE Co 

Gannett 


! Macy - 49% 48* 

Man. Assistant... 2% 2% 

Manta. Hanover. 41% 41 

Manvilie Corp... ' 6% 5* 

Mapco ! 33* 34% 

Marine Mid ; 36* 35* 

Marion Labs. 37* 37% 

Marriott 1 88% 87* 

Marsh Mclenn— I 655# ! 66* 

Martin Mtta. 525# | 52% 

Masco ' 34 I 327 B 

Massey Ferg 2* 2 

Mass Multi Carp. 1 27* ; 27* 

Mattel i 14* 1 14% 

Maxxam 13* ! 12* 

May Dept .Strs.... I 47S# i 47% 


Price Co. ! 58% 

Prlmark. 37% 

Prime Computer 17* 
Procter Gamble. 63* 
Pub.Serv.EftG. 30* 
Pub. S. Indiana— 7% 

Pu relator- 26* 

Quaker Oats„ I 44% 


US Fidelity ft Gr.! 36% • 56% 

US Gypsum—. 35 , 34* 

US Home 7% ' 7 

US Shoe 355# • 335# 


Algoma Steel 1 22 - 21* 

Argen Inc , 20* * 20* 

Bank Montreal—. 27 ! 26s B 

Bank NovaScotia' 12' B l 12% 

BCE 42* ; 41* 

Bombardier A.— 15 ■ 15 

Bow Valley.—,.... 1 17»# 18 

BP Canada Res...' 34% : 34* 

Bra scan A— 28 1- : 28* 

Brinco 1 1.90 ; 1.90 

B.C. Forest — . 9* 8% 

CILinc. — 38% I 28* 

Cad iliac Fair view; 14$ . 14s# 


Cambell Red Lk.. 28* • 265# 
Can. Cement Pt.j 10% 10* 

Can. NW Energy. 22% . 22% 

Can. Packers. 29% , 29* 

Can. Trurtco 1 37 ! 56% 

Can. imp. Bank- 35% 1 32* 

Can. Pacific - 19% ! 19% 

Can Pac. Ents 29 . 28* 


Can. Tire C 96# 

Canfor. 9% 

Carling O'Kfe 16% 

Chieftain — 1 j* , 

Cominco 13* 

Comgas Mines.... 8* 


Dome Mines j 12a# | 12% 

Dome Petroleum 3 JO 3.25 

Domtar 36% 56* 

Falcon bridge ..... 20* 20 

Fed. inds A I 92* 81* 

Grendls A—.. I I 29% 29% 

GenMar — 1 50* 287# 

Giant Y'knife-J 14* 14% 

Gt West Life 1 3.66 3.66 

Gulf Canada.-....] 19% 19% 


Hawker Sid.CanJ 19%' 19%- I'Norcen Energy... 4 r -16% 

Hudson's Bay—- • 16% 16% I Nth. Telecom — .1 51* 

Husky Oil ;-il* Tl%— 1 " 

8* Imasco 29* 287 B 

16* Imperial Oil A— -I 597# Sl&s 

0.85 Inco I- 19% 19% 

63s Indal — ; 15* 14% 

9*. Interprav. Pipe...) 38 . 37J# 

14% Labatt (John) *3% 26 

25* Lac Minerals ' 38% :34.87 


Lob I aw ..... 18% 

Macmll BloedeL 206a 
Mirks ft 8 pen ter 8* 
Massey Ferguson £-95 
Mclntyrs' Mines.. '47* 
Mitel Corpn—. 94# 
Motion A — — 17% 

MooreCorp- Sfiit 

Hat. Sea Prods A r 8% 
Norandtt tno.. 14* 


Ranger OU — .....l 4.75 4JB5 : 
Reed. Sf house At 81% 22-^ 

|--ssaa r Tar y : 


Rio Algo'riY—. 1 "235a 

Royal Bank Can.-. '28* 

Royal Trust A. 20*1 20 * 


Sceptre Res '6* 6% 

Seagram — . 69* - 58%. 

Sears -Can. In&.~ ' B* - 8«# 


Cons. Bathst. A-, 16% 


Copper Lake. — : 0.90 > o.; 


Coremark 
Costaln 


Denison Mines A 14% 


14s#' iDofasco Inc. 25* 25* I Lac Minerals.. 


Shell Can. A -I 2 8&a 




-Nova- Alberta 7 — : 
Numaa OllftGas. 
Oakwood PeL— 


Pan Can Pet.— . 36 

Plaioer Dev 86* 

Power Corp- — 34* 
Quebec Sturigeonf 4.40 


St el co A— 19* 19* 

Teok B 13* ' 13% 

Texaco-Ganada:i 35%- - 36*— 
Thomson News. A -21 : in% ^ 
Taronto Dom. Bk 21 - 80% A 
Trantsala A—~. 26% ■ • 

Trans. Gan. Pipe. 27% 27®f4 

Walker Hiram 30* SO* » 
W. toast Trans— 47%' 1^*3 
Weston (Geo.). — i 82' • 8L 



AUSTRIA 


JAPAN <edntinu«d)> 


Quanex ] 7% 

RCA 42ij 

Ralston Purina 415 B 
Ramada Inns—.J 7 
Rank Org ADR.... 4* 


US Steel 29 

US Surgical- > 21 

US Tobacco • 35%. 

US Trust 31*- 

US West 77* 

Utd, Technology 40% 
Utd. Telecoms.... »37# 

Upjohn '97* 

VF 34% 

Valero Energy....- 10* 
Varlan Aseocs.-- 305# 
Vernltron. 9* 


May 17 


Price ; + or 

; Sen? 1 — ' 


'Creditanstalt 

Gcesser 

Interunfbll ' 
Laenderbank-.-l 


Perlmooser 1 540 


Steyr-Dalmler„ 


AEG-Telef- -l.i 
Allianz Vers^—. 

BASF 

Bayer — — — 
Bayer- Hypo 


115.7 -0.5 
IZS5xr 4-5 


210.5 +t 
220.8 +1.6 


VelUcher Mag 500 


Bayar-Verern...— 554. 5xd + 1.4 


BHF-Bank_....~..| 292 
BMW- — „ 363 


Raychem 6g 


Raytheon 

Reading Bates.—; 
Redman Inds 


Vulcan Materials 71 * 

Wachovia 367# 

Walnoco Oil 3* 


BELGIUM/ LUXEMBOURG I Brown Boverl..... 208.5 -1.5 


Reichhold Chem. 38% 


Walgreen 26* 


Republic Air. j 6% 

Republic Banc.—! 34 
Research Cott... ' 21% 


Walker iH> Res 


Commerzbank— 175 
Cont'l. Gum ml 138 
Daimler-Benz. _ 724 
Dagussa— : — _ 343 


Gen. PWT Trust-j 2.52 
Hardle,tJamga).J 3.23- 


Wal-Mart Stores., 495^ 


Gelco 17% | 17% 

Gen Am Invest ... 17* 1 17* 
Gen Cinema .... 50% | 30* 
Gen Dynamics .. 70kj 1 70^ B 
Gen Electric .... 59 59* 

Gen Foods 64 - 63% 

Gen instruments. 17* : 17 

Gen Mills ' 55* ' 55% 

Gen Motors 67% 1 66% 

Gen Pub Utilities 13 13 

Gen Reirwr 83* : 83* 


Gen. Signal j 44% 1 44* 


Gen. Tire.. . . 
Genentech 


Genrad...... 17 


Cental 41?# ' 42 

Centex • z3 r B 22% 

Central ft Sw i&4* ' 257a 

Central Soya - 

Certain- teed . 25 Z4&fl 

Cessna Aircraft. 19* 19 > 

Champ HomeBId 3% • 2% 

Champ Int 22* . Z2% 

Chp SpPlugam..; 8* i Bog 

Charter Co 8* . Zii 

Chase Man hatt'n 58* 1 58* 
Chemical NY. ... 42* 42% 

Chesebr. Pond .. 35% 35* 

Chevron 34 35 


Chicago Pneum.. HZ-* 


Chrysler. . 


Genuine Parts.-.: 31* 

Georgia Pac 23* 

Gerber Prod. • 31* 

Gillette— _• 61 S, 

Global Marine.— 3 
Goodrich 1 B.F.t— 33 
Goodyear 'iy re— 28% 

Gould — . — - 20* 

Grace — 40 % 

Grainger 1WW1... 61 
Gt Atl. Pac. Tea 17 
GLNthn. Nekooa 35% 
Gt West Financl. 28* 

Greyhound B9* 

Grow Grp.. 12% 

Grumman 26* 

Gulf ft Western.., 38 


Gulf States Utl... 14* 


Maytag 61* | 52 

McCulloch I 13* ; 13* 

McDermott Inc.. 87 87 

McDonalds ' 63* 63% 

McDonnel Doug. : 73% j 730a 
McGraw Edison.: 64* 64* 

McGraw Hill 49* 49% 

McKesson 1 43% 43% 

Mead ; 40% 40* 

Media Genl , 80% 1 80% 

Medtronic ! 28% 89 

Mellon Natl > 51* 51% 

Melville : 44% 44% 

Mercantile 8trs..| 617# 60% 

Merck- 103* !102 t 8 

Meredith 1 68% \ 68* 

Merrill Lynch. 1 31% 31% 

Mesa Pet I 16% ! 16% 

Micom Systems-! 21 . 20* 

Mldcon— : 53 51 

Mid Sth Util- 1 137# . 13% 

Millipora 1 42* 1 48* 

Minnesota Mine- 77% : 77% 
Mitchell Energy-i 14% . 14% 

j Mobil 301# 30* 

Mo ha sco 31* 1 31% 

Molex — 35 ! 35 

Monarch M.T ; 17 16* 

Monolithlo Mem, 1214 , ll. B 

Monsanto- • 47 S4 ’ 48 

Moore McC'mc'k. 25% , 25* 

Morgan UP- '61* 51% 

Morrison Knud .. : 41% 42% 


Reaort Inti. A— 46* 45% 

Dftlinn f n«l OA • OI-. 


RcvcolDSi- i 24 


Revere Copper...) 12% 12% 

Revlon - [ 39 % 39% 

Rexnord 13* 13% 

Reynolds IRJ)— 1 76 77 

Reynolds Mtls. ...1 35% 1 35 

Richardson V 54 | 33 

Rite Aid I 28% I 27% 

Roadway Exps — 28 .' .27* 

Robbins (AH 18% I 18% 

Rochester Gas—.' 217# j 21% 

Rockwell Ind ! 55 1 34. a 

Rohm ft Hass. 62 ; 62* 

Rollins- - 11% ] 11% 

Rouse 42 .- 41% 

Rowan,..—...—..... 8* | 87# 


Wang Labs B 16% 

Waranco 23 

Warner Comma..; 28 
Warner Lambt .. • 58% 
Washington Post 116 
Waste Mangmt...j 54 
Watkins-Johnson: 24* 
Weis Markets - . 38 

Wells Fargo ! 6714 

Wendy's Inti I 16% 

W. Point Peppi..., 35* 
Western Afrline..' 6% 
West Nth Am ...1 6% 
Western Union XQ* 
Westing ho use. . 32% 


18% j 18% 


B.B.L , 1.945 +5 

Banq. Int. A. Lux 5.00u, ...... 

Bekaert B — 6.500- 

CimentCBR ' 2,400 -rl! 


Westvaco- 59% 


Royal Dutch ; 68% 

Rubbermaid- -48% 

Ryan Homes. — 24% 
Ryder System — 25% 

Rymer 14* 

SPSTech- I 28% 

Sabine Corp - 17% 

Safeco- 42 

Safeway Stores..; 307s 

SL Paul Cos ' 69 * 

Sanders Assoc ... 32 
Sante Fe SPac—. 27* 

Sara Lee 40* 

Saul investment 17 


Weyerhaeuser.—- 29% 29 

Wheeling Pitts... 8* 8% 

Whirlpool 44 43* 

White Cons 26% < 26'» 

Whittaker 34% 1 S4s£ 

Willamette Ind . 39 u 59* 

Williams Co 29* : 28% 

Winn-Dixie Btr..... 35% : 35* 

Winnebago 13% 13 


2,400 -r 15 

Cockeril j 232 +7 

Delhalze 8.550. 

EBES ! 2.820 -*-25 

Electrobel ; 8,310 —10 

Fabrique Nat ! 1,885! 

GBInnoBM 3,125 +35 

GBL iBruxi ' 1,913' -20 

Gevaert 5.635 + 10 

Hoboken 5,500. + 70 

Intercom • 2,350: 

K red lot bank 8,310' * 10' 

Pan Kldgs. 11,000 

Petroflna: ; 3,625. 

Royals Beige ..H1.750 

Soa. Gen. Banq 5,290 +15 
Soc. Gen. Beige.., 1,830 +20 


D'sche Babcock. 7 165.5' +2.5 
Deutsche Bank- 47&.ixd +0.3 
DresdncrBank-.22l.Sxd -^1.3 

GHH — 149.5 -3 

Hochtief 480 : T 2 


SCO Bilbao — — 344 | 


— --- - - , Bco Central—. 

Hoechst I 225.2, + 2.4 I Bco Exterior . — 


Hoesch We rice ...! 109.3 - 

Holzmann 435 I +5 

Horten 169.5' -0.5 


Hussel ..... 203 

Karstadt 1 225, 

Kaufhof -—I 220, 


Boo Hlspano. — 160 

Bco Popular. j 361 

Bco Santander— 362 
□rag ad os— l 164 


322 ■ 

809 | - 

160 1 —5 


( -264' I* +1- 4 


. 225.0 —1.8 iHidrola — 

—I 229,8, +0J I Iberduero— 


2.350: IKHD j 247 

8,310' * lOOIKIoeckncr — — 1 71 

1,000 - I Unde 437 

’■ ‘Lufthansa ! 190 

HAN 148 


247.5! —1,6 |P«rtroleoa— 1 1«.B —2^ |Wi 

71.8 —0.2 I Telefonica. 121.2- —1.3 I Wi 


437.31 +0.5 
190 ' +0.1 


Smith (Howard) J 4.7 1 . 

- . T hos. Natwlde— j 1.98 j +OJM1 pioneer 

Me Tooth- — ! 5.82 1 +0.02 1 Renown 

W.7 -0.8 I Vamgaa..-.:. 4.6 

| Western Mining J 4.4 — O.W 

121.2- — 1.3 (Westpac Bank ...1 4.15 —0,1 

Woodslde Petrol! 1,60 


Mannesmann — 157,5 +0,5 


SWEDEN 


Woodslde Petrol! 1.60 
Woolwpitltt—i 3.18 
Wormald Inti. S.B8 


Mercedes Hid • 631 


Safina 

Solvay 


6,910 

4,280 -20 


Stan wick inti.. .. 1.540 


Tractionel 3,905 t 1C 

UCB 4,925 + 5 

Wagon Utt i 3.045 +5 


Wise Elec Power 36* 


Wcolworth 

Worthington 


Wrigley 64* 


Yellow Frt Sys. .. 35% 


Sphering Plough. 45* 1 44% 


Zapata 
Zayre .. , 
Zenith ... 
Zero. . .. 



NEW YORK 


Indices 


DOW JONES 


Since Complltn 



Low 1 High 


•Industrl’is 1278.D5 1273,52 1275.30 1277.50 1274. IB 1239.36 il 184.96 1 299.33 41.22 
. IU5» »4,li j tl/3/B6)j (2f7/J2j 

H’mo ends 76.74 ! 76.27 76.31; 75.86; 75.75, 76.74 I 72.27 ; - I - 

• <16/51 . 120/ 5) . 

Transport-! 617.58 611.16, 609.72' 617.36, 617.03 635.30 '553.03 ,636.30 ' 12.32 
1 ■ 1I/S1 14/1) , ( W3/85I, i8f7fS2) 

Utilities— . 161.83 159.21 15B.65i 158.85, 159.73 L61.83 146.54 ,165.72' 10.6 

' , ; H6/6I 1 (4M) L 20, 4/69)- i'28J4/4S) 

Tradingvoli 1 1 \ 1 

000 t ; 99,430 106,129 97,360185,830.140,280! - — — i — 


♦Day's High 1285.11 (1263.571 low 1270.10 (1266.461 

' May 10 May 3 Apr. 26 ;year ago (approx; 

Industrial dlv. yield 5 1 — — , 

4.81 4.90 4.79 ] 4.78 


AUSTRALIA 

AH OltJ.r 1/lfBOi 

Metals & Minis. (1/1/M) 

, 300.7 

1 578.2 

902.7 

682.0 

SSG.5 

6/5.3 

833.4 S02.7iJG.bi 715.3 .7<1> 
573.8 552.0 ■ 1 6.5) 5Gr.5.7'l,t 

AUSTRIA 





Orcdit Aktien (8/1/EZ) 

83.08 

<0 

95.81 

94-33 ■ 95.50 ilO'Sj . 63.21 (74.1, 

BELGIUM 

Brussels SE ’1/1/801 

(Cl 

fe) 

2237.72 

2228.27 2310.D6 {13:5 209D.7 .73.Ii 

DENMARK 

Copenhagen SE (3/1(88) 

189.81 

fc) 

187.18 

1B5.75 132.70(04-4) 159.44 (8,1) 

FRANCE 

CAC General (31/12/8!) 

221.1 

fc) 

221.8 ] 

220.7 . 221.3 115:5; -IBO.B (3/1) 

Ind Tendance i28/12iB4j 

123.2 

(C) 

1Z3.1 ] 
1 

121.8 | 123.2(17.5; ; 100.1 (3;ij 


Andclsbankcn ... 297 1 

Baltic Skand 535 

CopHandelsbank 277xr 

D. Sukkerf.-ib. 52D . 

Danske Bank 507 . 

De Danske Luft.. 1,125 . 

East Asiatic 220 1 

Forenede Brygg. 990 
Forenede Damp. 155 ! 

GNTHldg 394 , 

l-S.S.B. - - 480 

Jyske Band— 655 

Novo Ind 1,555 

Pri vat bar. ken — i 76 
Pravlnsbankon— 544 . 

Smidth IF/ - 249 

Sop hug Bo rend— 1,070 
Superfos. 449 


Metallgesel 1 

250.51 

+ 0.5 

Munech Rueok—l 

l,J95l 

+ 5 

Nixdorf 1 

5B6.5, 

—0.5 

Porsche i 

1188 | 

—5 

Preussag...... 1 

273.5; 

-1.8 

Rhein West Elect! 

164 | 

+ 5 

Rosenthal— 1 

867 1 


Sobering — _.j 

455 J 

+ 3 

Siemens 

545 1 

O 

Thy a sen _l 

104.9| 

+ 0.4 

Varta j 

2Cb 1 

+ 7.8 

Vetw 1 

182.7 

—1.8 

V.E.W 

139.5 

+ 0.2 

Verei n-West ....„.! 

315 > 


Volkswagen 1 

233 

+ 7.5 


Price ’ +or 
Kronorl — 


aQA 

Alfa-Laval— — - 
ASEA (Free) 


525 , -10 
420 ! -30 



STANDARD AND POORS 


GERMANY 

FAZ Aktien (51/12/58) 

Commerzbank OlfoSS) 


Emprunt SS13H 1 1,665 j -5 
Emprunt/S IWi 8,300 1 -35 

Accor ------ 275.51 -4.5 

Air Liquid - 647 , +3 


1265.6 [ 1284,7/ 17.5i 


582.38 f3/ 1 1 
111 1.8 i3;li 


! Since Comp’n 


High | Low 


HONG KONG 

Hang Seng Bankfo 1/7/64- 


1647.88 I0S.BB 1, 812.81 TBIS.BD! TB47.88il7.-5' 1220,74 i2.‘li 


IfldUSt'iS ... 205.27 804.20 203.49 204.39 205.95 205 . 27 1 B 2.24 206.27 3.62 , 17 .. . 

■ IB^. 14,1) 7ia/5/B5H80/B/!2il Banca Comm ital. 11972, 317.B1 • B1L<2 
Comp’s'te 185.66 184.54 184.61 184.61 184.28 185.55 .165.68 lo5.6& 4.40 “ 


5I7.5Ii17'Si 32B.S3 ,2/ 1) 


* 15/5/86) ; * l/G.'3!) 


Industrial dlv. yield 


year ago (approx) 


JAPAN** 

Nlkkei-Dow rl 9/5/4 Si 

1S41SJ 12369.5 

12558.11 

12504.2 

12683.3'3'4i 


Tokyo SE New 

9/4.83 968.03 

987.57 

973.55 

IMG.9Gi22.5- 

316.S.) <4r1 r 


Industrial p/E ratio 


NETHERLANDS 
ANP-OBS General '1970) 
ANP-CBS Indust 1 1970/ 


215.0 i 8 ' 5 i 
173.2 1 J: b, 


IB5.6 .51. 
j l«/.3 t 5,1, 


Long Gov. Bond yield 


NORWAY 
Oslo SE (4/1/83) 


552.57 I Si 2.27 


258.19 <2/li 


N.Y.S.E. ALL COMMON 




I 


1985 

May 

May 

May 

May 



16 

16. 

14 

13 

High 

Low 

107.50jl06.87 

105.43 

106.S5; 

107.50 

94.60 



1 

(IB/61 

l4/l( 


Rises and Falla 

May I61 May 16, Mayl4 


Issues Traded- 0,001 11,991 2,002 


Rises——.. — 1 . 00 a 

Fails——. 555 

Unohanged -j 457 

New Highs,—..... 219 
New Lows ..— 1 ig 


TORONTO 


May ; May i May 
lb • 13 1 14 



1,884.161 1408.34' 1466,88(11/51 1881.60 <5/1 


Metals & Minerals 2013.6 |l937.G 12016.9 ! S016.4' 2190.07 (I 8 / 2 ) 1 1896.0 (4/1) 
Composite 27B5.8 , 1660.8 IWe.l 2706.6 »)6jp| I 2348.6 \8;1) 


SWITZERLAND 

SwlsaBankGpiuLS(ilS/Ui, 431,1 




MONTREAL Portfolio ' 13 S. 1 I ! 131 . 12 . 180 . 86 ] 150.89 153.11 08 / 5 ) 

NEW YORK 'ACTIVE STOCKS 


117.00 (4/1) 


WORLD 

Capital Inti. ri/!i7ff> 


- ! 287.6 I 207 . 8117 , 5 ) . 164.6 ( 4 . 1 ) 


Thursday 


Change 

Slocks Closing an 


Signal 

traded 
. 3.723,300 

put® 

«Jdy 

'IS 

Mapco 

traded 
■ .377.300 

Allied Cpn. 

2.035.700 

81 

+1 

Ford Motor . 

. 913.700 

AT ST. 

2.000. 700 

23’. 

+ '« 

K Man . . 

. 870.300 

Hewlt- Packard 

1.112,500 

■< 2 \ 

- i'a 


357,900 

IBM 

- 978.700 

129 

.+ 1 . 

GTE 

*38,030 


price day 


35^# +t 
41 *4 + % 

37* +1% 

AO-. — 
44\«d 


•• Seiurday May 11: Japan Nlkkei-Dow (e). TSE (cl. 

Base value of el indices are 100 except JSE Gold— 255.7. JSE Industrie I— 
264J. and Australia. All Ordinary and. Mewls— 600. NYSE All Common— 50: 
Standard end Poors — 10: and Toronto Composite and Metals— 1.000. Toronto 
Indices based 1975* and Montreal Portfolio 4/1/83. t Excluding bonds. 1 400 
Industrials plus 40 Ulifitiei. 40 Financials and 20 Transports, c Closed. , 

_n I Inauoilihla . ^ 



ITALY 

May 17 

Price + or 
Ura — 

Banco Com'le.... 

Baa tog i IRBS 

B.l-invest 

Centrals 

Credito Vareslno 

Fiat 

Fmsider 

Generali Assicur. 

Italcementi 

La.Rinascantl.— 

Montedison 

Olivetti 

19.300 -350 
233.5 +7.3 
3.600 +20 
3,3551 + 9 
4.250 -190 
3,399 +63 

103 

48,360. +530 
90,320! 22 D 
796.25 +17.25 
1,678 + 82 
6,556; -74 

Porelll Spa t 

Snla BPD ! 

Toro Assic — i 

do Prof.— — j 

2,50fll +19 
3.1-70! +70 
Z6,150i +50 
11,380 -119 

NETHERLANDS 

May 17 j 

Price i +or 

! 

_Fls j — 


Atlas Copco 109 , 

Cardo (Free)— I 2b0 1. 

„ Cellulosa [ 1 18 ! +3 

-2 Electrolux B. 1 301 j +3' 

+ 0.4 Ericsson 1 285 +4 

+ 7.8 Esselte ! 400 

“•“■B Mo OCh Domajo^ 828 , + 5 

+ 0.3 Pharmacia- 187 ! +3 

— l Saab Scania Free' 455 , — .... 

+7.5 Sandvlk : 395 I 

Skandla. — : 315 • *8 

Skan Enakl'da,—! 45 T o.! 
SKF— —I 219 • + 7 

St Kopparberg*<: 141 +4 

Sven Handlesbn.j 148 : +2 

Swelvoah Match.. 205 ■ 

Volvo BiFreei.... ! 243 T 8 


SWITZERLAND 


! Price 1 -{-or 
) Fra. : — 



ACF Holding 203 , -l 

AEGON 18B ! 

Ahold 1 219.8 +0.3 

AKZO j 106.8 -0.2 

ABN : 451.5 +1.5 

AMEV 243.7 + 2.1 

AMRO 75.5 + 0.3 

6 rederoCcrt 161 . 5 - +5 

Bos Kalla Westm.; 20.1: — o.b 
Buehrmonn Tet. 92.fi - 3 
Calland Hldgs. . .. 36.5 —0.4 

pordtschc Pet'm 1B4 .b! +1.8 


Elsevier riDU 119 I -l 


Fokker ■ 128 . _i 

Gist Broad es 17B.5; —I 

Helnekcn : 146.8 —1 

Hoogovens ; 59.9 —0.8 

Int Mueller ' 49.n- —1.1 

klm ; B9.a; -0.2 

Naardon — J S0.fi! 

Nat Ned Olt..—j 55.6, -8,6 


Ned M'd Bank.— ; I68,5i 


Ncdlloyd — 

Oee Grinten 1 

Ommeren (Van).! 
Pakhoed. — —I 
Philips....—— ; 
Robe co I 


167 , - 

315 ; +i 

aa,7 ; .+o.i 

66 ! +0.8 
54.1; +0.2 
73.3 +0.6 


Rodameo — —J 159 . 4 ; + 0.2 


Wince— 68.8 + 0.4 

Rorento^ ! 45.41 + 0,3 

Royal Dutch.— ...| 210,0' +7,3 

Unilever 1 3a 1 . 0 ) - 8,5 

VMF Stork— ; 210 +10 

VNU, ! 309,8 - 0.2 

West Utr Bank.—; 94.4; +0,4 


NOTES— Prices on this page ore ea quoted on the 
individual exchanges and am *91 traded prices, 9 Callings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex righto. 



JAPAN 


p *°« .+ or 
Yen — 


Alternate... 


_ I Alps Electric—.. 1,660 
•’I Amada — ggg 


1,090 | +40 
1,660 1+10 


Asahl Chem ; — „,i,0I0 +sn 

Atehl Glass. 870 ±1° 

" Bridgestone— 515 —a 

Canon™ 1,800 -io 

Casio Comp 1,880 + SO 

Chugai Pharm— jl.OGO + io 

Citizen— 471 

1 Baler- „J 675 -s 1 

Daj Nippon Ptg- 1,000 +4- 

Dalwa House. — , 620 -2 

Ebara.—' 4X2 _ 13 

— 1.410 -40 

Fantrc-i...^— ;u— 8700xr< — sn 
FUJI Bank -1,880 ! +m 

Fuji Rim ! rfg 

, Fujisawa — J 960 ! -to 

Fujitsu — ... 1.O8Q ; ^ * 

Oreen Cross..^... 2,660 ; -10 

Hasegawa.-— : 402 +7 

SE.?; fig -» 

, ' 8SKS2!3 : a8 fg 

+ or House Food 72? ts° 

~ Hoya.^ 2,07o > 

jy .1 ItOh (ClmiMftiHM.., 372 4. in' 

-* 0,12 j»- Yokado-. — 2.660 —so 

Iwatau— .... 1 940 +4 


JACCS 3 3« 

JALt.— — J7,140 


Abercom 


3.88 | ^ 0 JI2 

Kashlyama. 


— 775 

— 311 

— 834 

Kirin.— 678 +27 

Kokuyo.;.----, 975 +45 

Komatsu 435 -a 

konrejjirqku .— 644 +s 
Kubota — — 339 2 
625 + 88 

- as ssassas -£ 
i;H j«asas==:-SB :f 

KiSFviMC^e f ti°- 


-«5»EIWWdriw. ; 7 80 ' is: 
— jM|bishi. Bank— •< _? n 
« j M a bMif..:;o '330 I 1 12 
82 t M.bi shi E«et..-+ 3 gQ ! a • 













































*5? j?«it 
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m*y xo «ou 
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CURRENCIES: MONEY and CAPITAL MARKETS 


raBBCH BW 5 HAN 6 ES - 

Dollar weaker 


MONEY MARKETS 



STERLING INDEX 


OO-^v, 


MY 

• jjfier 

Uejj; 

Push 




SfiS, 


•: The dollar; drifted down slowly 
ftr-AMC'-Af. flw di? on On! 
forto fccehaafes, but vnrAkened 
more sharj*F^wtoV^e ton- 
doa-dOM-astf vftwhen- at or 
around its lowest levels of the 
day. Federal fund* were slightly 
lower it, ft per. cent.- wfr the 


FFr 9.43; SwFr 2.5825 from 
SwFr 2.58: and Y250.55 from 
Y251.45. Do 'Bank of England 
figure* the dollar's index fell 
to 145.8 from. 146,3. 

Sterling’s index rose. 0.1 to 
79.0, after opening unchanged at 
78.9, the low of the day. and 



May 17 

Previous 


May 17 

Previous 

8-30 am 

78.9 

78.9 

3.90 pet 

79.1 

71.7 

9.00 am 

10.00 am 

78.9 

79.0 

78.3 

78J) 

2.00 pm 

ra.4 

78.7 

1UK) am 

79.2 

78.8 

3.00 pm 

»».i 

78.9 
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LONDON MONEY RATES 


Discount Houses Deposit end Bill Rates 


POUND SPOT-FORWARD AGAINST POUND 
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.. [g r %. > touching a peak of 78.4 at 2 pm. XT. 
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tu p.! 


watt- week. *-Tfc* Federal Open 
Marker YJonanittee aleo meats on 
Tuesday* amid, speculation about 
aa easing trf monetary policy and 
a possible alt' in the dis- 
count rate* . 


S1.25SS. hat fell to DU 3 8825 
from DM 3.90: FFr 11.8675 from 
FFr 21*8850; SwFr 3J27 from 
SwFr 3.39. hut rose to Y317 
from Y316.50. 

TTK industrial production 
figures were well received, and 


. Against a nervosa background the rise in April retail prices 
the dollar fall w DM 3.0685 from was only slightly higher than 
.Dll 3.0910; FFr 9.37' from expected. 


I. 2490-1 mes 
Canada 1.7202-1 .7309 
Naihind. 4 38V»73\ 
Bdfiiim 78.1(^78 05 
Denmark 13.91 *.-14,01 
Ireland 1.1788-1.1805 

3I7V3JO 
218-2M 
21SV-Z19’* 
2,477-2^*9*. 

II. 10-H.Jl‘i 


■^! , ' Ls r6 ^,„ 


W. Gar. 
Portugal 
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]’»•*'/ 
Norway 
France 
Ewadan 
Japan 

Austria 

Swrrf. 


^ OTHER CURRENCIES 


1 -284S-1 .2055 O.BO-O,47fe pm 
1 .7329-1 .7385 0.94.4b pm 
4.391,-4.401* 3V2* pm 

78.55-78-8$ 28.21c pm 

13.97.0.98 4',-3Lera pm 

I . 1835-1 .1845 O.IBp pm-O.OId 

3.87L-3.88L 2V2^( pm 

220-224 95-420a dim 

219-219*1 15a pm -5 41a 

2.454^4S9> > 4 lira pm-par 

II. 23-11-24 Horn pm.'a d(a 
z r *.2Sc pm 
3~3\on> dim 
1 80*1.60y pm 
15V13’.qro pm 
2V2 l .c pm 

Beltran ran u Inr cunvsnlhla Irenes. Financial Iranr — . 

Six-month forward dollar 2.39-2. 34c pm. 12-momh 3 60-3 43c pm. 
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DOLLAR SPOT— FORWARD AGAINST DOLLAR 
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Net* Rata* 


Arwntin* Pmw *4 (1. 70-650.70 610.00 SIS. SO Austria.... „.«• 

Austral!* DtrfMurT 1*480-1.8520-; 1.4MB l.*fil5 Belgium 


Orazfl CruutroL..' 6.5856,909 , UZO 9,240 Danmark..— 

Finland Markka.' 8.0029 8J150 , 6.4280 6.4300 Franca 

OraaK Drachma.-, 169.74 173.53 13S.fiS-I3B.47 Oar many 

McnsKorn Do Bar 9*070 2.B200 7.7710 7,7780 Italy ; 

Iran Wal—... . .^ - 116.00* ■■ -02.60* Japan- 

KuwaiXDUUMKDl 0.38176.5028 0.30340 OJKH66 MMhartandi ; 

CukarnMUIB F*> 78.53 78.65 ! 92.35-62 45- Mcrway.. 

MaUyUa Doltar. 9.1175-3 1276 3.4989 2.4705 PortupaL—... 

NawZaalimd Sir. 2 9070 2 9085 2,22002.0290 Spain.. . 

Saudi Arab Wval 4.5976 4.S51B 3.6102 5,»106 Swadan 

8lM«Mr*Oo«9r- 8.7016 S,7Mft U210 2^140 Swhzartand 3.26** 3^81, 

SthAI Moan TUnd 216110 3.6200 1.0960 1.9900 Unitadltataa 1.241, l.26u 

UJLC. Dirham— 4,6390 4,6409 , 3.0720-3.8750 Yu goal avia 510-349 


37.10 27 40 
78.20 79.00 
13.93- 14.07 
11.83.1 1.94 
3.971* S.gii, 
24852500 
514 319 
4.38-4.42 
11.1911.26 
212781 
212 282 
11.18 11.29 
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1 Correction (May 161: South African flanrf— £ rata was 2.4665-2 4795. 
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V 2490-1. 2665 

1 .0035- 1.0200 

I 3885-1 3749 
3.4700-3. 5210 
6235-82.25 

II 03-11.181* 
3 0680-3.1170 
175-178 
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21.B1V2189 
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-1 52 0.48-0 53d I* -1 46 
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— 1.26 15-17dia -1 M 

-1.09 2V3<*dla -109 
2.63 2. 08-2. 03pm 2 67 
-18.75 450-1 ISOdis -15.16 
-4.60 205- 235 di* -5.07 
-3.97 20*,-21dia -430 

-4 22 9**-10dis -4 33 

-2.04 4.5(M.80dls -1.58 
-8 92 17V17».dl* -7.85 
1.95 1.26- 1.20pm 1.94 

1-68 9>r6Hpm 1 48 
3 24 2.09-2 03pm 3.18 
t UK and Ireland era quoted in U 5. currency. Forward pram I urn* ,nd 
diacounts apnly (a tha U S. dollar and net in «h* mdividu*! eurraney. 
Belgian rate ia tor convertible trenee. Financial Uane 82 .10-53 28. 
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EXCHANGE CROSS RATES 


Interest rate* remained iteady 
on the London money market 
yesterday. Three-month inter- 
bank dosed unchanged at 121* 
121 per cent, and discount houses 
buying rates for three-month 
eligible hank bills were 12 A per 
cent compared with 32rfr-12iV 
per cent Figures on U-K. retail 
prices and industrial- production 
had little or no impact, and 
interest rates are expected to 
hold steady at least until the 


UK clearing hanks base 
lending rate 121-12) per cent 
since April 19- 


next set of money supply figures. 

The Bank of England forecast 
a money market .shortage of 
£700m. hut changed this to £750m 
beforp lunch and io £$50m <n 
the afternoon. Total help pro- 
vided by the authorities was 
1869m. mainly through outright 
purchases of eligible bank bills. 

An ca r ly round of help was 
offered and at that time the 
Rank of England bought £I"7m 
bills outright, bv way of £l*Um 
banks bills m band 2 (15-23 days 
maturity i at 121 per «ni; and 
£."6m bank bills in band 4 1 54-91 
days) ai. 12 ner cent. 

Another £222m bills were pur- 
chased bpforc lunch, through 
£89m bank bills in band 2 at 


- Starting Local 

May 17 Certificate Interbank Authority 
lwu& of deposit , deposits 
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X8A-13A I 134 > 

| 13T* 
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1*H | 
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! 12* ! ui* 

j !8ri 1 
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— 

12la 

8.8.8 5 
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FT LONDON 
INTERBANK FIXING 

tll.POA.rn.May X7l 
3 month* U S. dollars 


bid 8IjlE 


after B5MI 


9 month* U.S. dollar* 


ECGD Fxrd Rat* Expert Fmanca IV: Avarapa Rant of Intaraat parted 
'April a to May 7 (mclulivt): 12.787 pr cant. Local authpritiaa and tininea 
housa* saven days’ nonce, ethara stvan days’ fixed Fmanca House, Bisa 
R.iia (published by -.ha Finance House, Association): 13*: par cant from Mav 1. 
1985. London an<3 Scorn, h Clearing Bank Rales lor lendmq 12V 131 per cant 
Sank Deposiz rfeiaa tor sums at seven days’ notice 6 65- 7.25 par ram (neij. 
Traaaurv Bi.is: Average tender rale, ol discount 11 9939 oer cant. Cartihctiat ol 
Tax Deposit I Senes 8): Deposits £100.000 and over held under ona month 
12*. pr can:; one threat month 12*« per cent; three-six months 12b per cent: 
*,v-mna pier.tii, 12’-. pet cent: n.n-l2a months 12*. par cant. Under £100.000 
11*4 ner cent (rrm May 14. Deposns held under Senas 5 12*4 par cent. Tha taia 
for art isoonn withdrawn for cash 8 par cant. 


bid a 5:1 


otter Bill 


121 per cent: £31m hank bills 
io band 3 (34-63 day?) at 22* 
per cent: £37m Treasury bills in 
band 4 at 12 per cent; and £65m 
bank bills in band 4 at 12 per 
cent. 

In the afternoon £4S5m bills 
were bought outright, by way 


of £5m bank bill* in band 1 
(up to 24 days) at 22} per cent; 
£176m bank bills in band 2 at 121. 
£275m bank bills in band 3 at 
121 per cent; and £29m bank 
bills in band 4 at 12 per ceot 
Late assistance of £25m was 
also provided. 


The fixing rate* arc tha arlthmatio 
means, tounaed ip the neereet one- 
sixteenth, ol ice bid end oHarad rata, 
lor SlOm quoted by ire markai to hv* 
reference bank* et H am each waning 
day. Tha bank* are National Wail* 
nunalar Bank. Bank ol Tokvo, Deutsche 
B»nt , Ssnqua Nation, la da Pans and 
Morgan Guaranty Trust. 


Bills maturing in official hands, 
repayment ai late assistance and 
a lake-up of Treasury bills 
drained £320m. with Exchequer 
transactions absorbing £105m. a 
rise in the note circulation 
£2 65m. and bank balances below 
target another £30m- 
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well as 
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m ' j wr Ski* 


• af«er annom,^ ^ 1 
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Pound Stitfioa 

UA Dollar 

Deutsehem k J' penes* Yen FrenohPranc Swiss Frano 

Dutch Guild 

Italian Lira 

Ganada Dollar Belgian Franc 

Pound starting 

1- ' | 

l^fiS 

3. BBS 

417.0 

JJ.07 

3.870 

4.308 

8465, 

1.785 

76.60 

UJS. Doner 

0.781 . , { 

1. 

5.06 ft 

850.7 

9.370 

8.683 

3.478 

1957. 

1.471 

63.19 


OJtBB i 

0.828 

1. 

81.65 

3.067 

0.e42 

1 1SS 

*40,1 

0.4*7 

20.24 

Japanese Yen 1,000 

*4W [ 

5,891 

IMS 1 

1000. 

37.4* 

10,38 

13.67 

7639. 

6.473 

847.9 


D.B43 } 

1.08B 

21378 

867.1 

10, 

2.7B5 

3.705 

3004. 

1.402 

60.25 

4wt*m Franc 

0.808 1 

OA8T 

1.107 

06.94 

3.689 

1. 

1.345 

769.9 

0.630 

84.04 


0J57 ’ 1 

OM9 

0.883 

72.09 

2.699 

0.744 

J. 

660.1 

P.394 

1767 

Jetton Ulra 1000 

D.4C2 | 

0.509 

1.688 

127.6 

4.776 

2.316 

1.770 

1000. 

0.698 

31.69 

Canadian Dollar 

OA 77 - . I 

0 . 729 

2J239 

103.8 

6.B43 

1.085 

2.535 

1435. 

2. 

45.53 

Belgian Franc 100 

1.878 . 1 

-1.609 

4.940 

405 3 

16.10 

4.160 

5.595 

8168. 

8.207 

ICO. 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 
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Sterling 

U.S. 

Dollar 

Canadian Dutch 
Dollar f Guilder 

Swiss 

Frano 

D-mark 

French 

Frano 

Italian 

Lira 

Belgian Frano 
Conv. Fm. 

Yen 

Danish 

Krone 

Short- term 

7 day's notice — 

Month 

Three month* 

Six month*.. — - 
One year 

18*9.18*4 
13*135* 
18V 12* 
iKra-ia’s 
12* 1*A 
121*. ISA 

aara 

6-8 U 
B4H 
BA-8 A 
88*81* 
8A BA 

8V91* : IkM 

9 9‘? \ 61 3 -6ra 

9U»1* | 6->.6-t 

9>l-9t* 1 65, -6T, 

04-94 1 6»*-67, 

1O.10U 61* 65* 

41,-43, 

17*-3>S 

4 4-6 A 
9t*-6l, 
bls-61* 
6A-6 i> 

Brafiia 

6A 6* 
6li-55a 
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56* 56* 
5464 

10-tOl* 

1 0-101, 

10A-104 

XOn-lOri 
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12 15 
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12 i#-l 2 t, 
l$l*-13lg 
155*141, 

9*8 9T* 
Bis -9** 

9 91* 
Bl|-9i« 

9s*.9 : 8 

9V10 

9 >* .91* 

9 91, 
ai|fii 2 
9U-919 

9*,.g:* 

6-464 

61,-61, 

BI.-&A 

64-614 

64-6*9 

fi-rr-nA 

a «i* 

7T,» 

Bin 9*, 
St,-9t« 
91; 9Tj 
91* 10 


Asian s (timing r *»s. In Singaporal: Short-tsrm 8*u-8*-.* Per cent: seven days 8V-8S* B"» cent: one month 8*»-8V Mr cant: thrie month* 8*u-8V Mr ent: 
*lx months S t h-B*m per cent, one yaer B r *-9 per cent. Lonq-term Eurodollars: two yaara 9**u-10*u per cent: three year* 10V10 9 * par cent: lour years 1 0S-10'* par 
cant: hva yaera IO'i-HS par cent nominal. Short-term rates ar call for U.S. dollar* and Japanaaa yen; othara two days’ notice. 
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COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 

REVIEW OF THE WEEK AMERICAN MARKETS 
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'a ®a , 

ivo.. ' e?t ' 
ij& : 

- ! S ■! 

1 ’ ’ "£ m f£ ] 

s ^-ianou^’ ”;''tf« i 

SiNGAPO^ 

May* 7 ^ 

— r'j-® 9 J 
rr^H' 09 *" 1? 

3;.ra 5:3 rn5S • t3S 
nis.. 


MNGSS ■’ 

Cloves. — — - — ; 

Pepper whit* 1 

- black 1 

OILS . 1 

Coconut (Philippines) 1- -87.00 — 

Palm Malayan,- — j. *990v I — 

SEEDS • M ' 

Copra (Philippines).. *450v 

. Soyabeans CU.S./...^ j *243,5 

OTHER COMMODITIES ! ' 

Cocoa Futures July,-—.-... | £1789.9 
Coffee Futures July - — .....[ £3084 

Cotton Index. — : 

Das. .;-.f . £840 

GaaOfl Put. July; : — - S313.79 

Jute UA BWO grade — i 1790 

Rubber kilo J 64p 

8taal No. 3L -f *640 

Sugar (Raw) 1 *B*v 

T«a /quality) kilo — • 

(taw mad) kilo. — I H9p 

Wooftops 94a super — I 481p kilo 1+9 


£99.00* -0.90 

£1 OO.OOuf— 0.9 I £147.00 £193,20 ;£1 46.90 
fil23.75w-2.20 j £189.50 £184J»5 £115.00 

Ifi3,850 

1*5,300 
'12,150 


£5.300 

85.250 

*1,900 


*1,480 

*970 


£4,800 
;S5,990 
$3, ICO 

1*990 

<2700 


I — ! 8780 19675 

1—1.5 j 9320£9 £333.4 


1*710 

j*565 

1*430 

|f257.95 


-84 


L 


£80X3 
815 £3474 
- 99.80c 

£1080 
8853 
8500 
7lD 
*670 
£107 
500p 


£3,869.9 £1980 
j*»,467 £3037.5 


j— 1.39 


71.830 

151.250 

S JM 
45 

[*B?0 

;*132.B 

& 


«9.05o 
'£940 
1*21 3.75 
1*790 
]82o 

l«820 

iHfp 


— i325p 8S8p Ill5p 

5 47Spklto |586p k]lo;463p kilo 



Unofficial + or 

High How 


closetD.m.) — 



£ per tonne 



£877.8-78 -8.75 

876(877 

3 month* 

£899.90 -8.75 

912(697 


t Unquoted. 


(9) Madagascar. 

<t) Sapt. 


. (a) Juna. 

(w) July. 


(v) May-Juna. 
(t) Sept. ■ 


(w> July. 


OIL 


Brant tradad quietly around Thura- 
day'g U S. -closing -levels all day. By 
noOn EST. Nymex was trading about 9o 

STOT pwca~ ^ 

' - Change 

• - ~ ' Latest -ti or — 

CRUDE OIL— FOB ($ per barrel)— June 


down. GuH grades contbiuad te ba 
wask. In the petrolaum products mar. 
kei gaa oil prices tall S2-S3. The 
absence of barge demand, the weak 
IPE and rumours of incoming Buemien 
vessels produced continued nervous- 
ness as buyers dropped their bids— 
-Pvnpfeum Argus. London. 


GAS OL FUTURES 


Arab Light . 


2SJW27JJ8 - - 



Arab Heavy— 3528 8330 — 0.10 

Dubai— ~.^.X ».«0 U.H -0.10 

■rant Blend— — 2L4028.65 -0.10 

W.T.L(lpfife*tbi:..:-87».M£0 .-0.05 

Foreedoa (Nigeria) -j 26.tt-a.tt-i ’ - 

Urals, tort Mad; — - 1 a5.50 f5.l8* — 0.1 a 
PRODUCT*— North West Europe 

Prompt delivery cltapor tonne) 

Premium gasollnd.J 890-593! '■ — 
Gas Oil j 814-816 — -3.6 

Hawy fud off— 4 WWW 1 


Month 


~Ye*t'day» +■ or ' Suelneu 
Cfpso — 1 Done 


IU4. 

per tonne , \ 

June. ' 214.79 >-2£*l t1B.S5-1«.n 

July 313.79 ■— 1£6 SUAfl.15.kB 

AUfl 315.85 1— 1.18 116.71-*, DO 

tip. 317.00 1,11, II7.75-H.1S 

Oct 219.75 .—1.38 — 

Nov 321,90 -1A2 _ 


May 


Pattttaum Atgp* 48tlwat«» 


Turn ova r; 
tonnen. 


61* (242) lots of 100 


r» V .pH*; iP .. 

1 ” 

OC-E^' ’ 


sf*. : 

1? 





S'.tJ ' 

. .. -rr'ili 

■2 KfeS-’iSu 


x?i 


if j; 

# 
1 


GOLD 

Gold rose *2 to S322U-32SV on tha 
London bullion market yesurdiy. It 
ooentd at. 8319V-313V ind wa* Dead 
at S313.BO in 'tha MOrmng and S322.50 
fh 'tha aftemech. Tha metal touched 
a peak ot S322V323V and 4 lew oi 
OTMTSV 

GOLD BULLION (fine ounea) May IB 


Close W2IV322V {035 U-3SBH5 
Coenlna MJ9ii-81Sm./£254ia.W5 ) 
M'nl'g tbc,M19.TO . 1C264 152 1 

Att'n'nfta. 8328.50 ’ (£?9S.142) 


GOUt AND PUTMUK COINS ' 

(£1341344*) 
(£6flH|-89- . 
(CSTScSBM 


j.s 


d'- 


hSSe?-:-®',- 


ftz 


6 


P 

S.v 


Nf'p'r'nd.£3M(f-3S0 
if Krug. - *899-170 • 

>* Krug. 88697 

1ft8 Krug, M9-89I* .. 

Maptolgcf *329 ta 380 *HC*eiit -3611*) 
NtwSfly. 8791*704-’., tAnts^Oki' 
!*NawtavM5ltASla ' 

0MS9V,- *77.-78’.,r .<£bl-fi25*j 

BSOEmdo *440-480 (£346^811 

HBfataRhtttagB^inu - 1- 

- A'- mTV * ’’ '. • - *’ *' 'i '~ - . 

. “a H -5mrit5 V , 


INDICES 

FINANCIAL TJMES_ 

May 16 Mw IS hTtliaflo Tear ago 
867.94 rntfl! 393.1? j 816.87 
{B**4; July 1 1852 - ISO) 

REUTERS ’ 

ftg~i7 May - ISMrth *BbY«ar ago 

■1326.5 1886.6 1 1SD1.B I 19917 J 
(88S4: September 18 1331 “ lOTJ 

MOODY'S 

May 14 Mny IS' M'tlTaSPYcara^p 

^ BZl79 : 923 9_ - i..,.- 

(Bata; Dtcambet 31 1931 « 100} 

DOW JONES 

Dow - ' May"f May '| Monttl^YMr" 

Jones 14 | U wo j 990 

Spot 117.91 117.84 — j - 

Flit. 122.62122.83, _ - J _ 
"(Bsaet'Oecamber 31 187* — 100) 


COPPER PRICES fell sharply 
last week on the London Metal 
Exchange (LJUE) reflecting the 
rise in the value of sterling 
against the dollar and an easing 
in the squeeze on the availabi- 
lity of supplies for delivery 
against the cash position. 

The cash price ended the 
week £81 lower at £1,186.50 a 
tonne, £3.75 below the three 
months position, having begun 
the week at a £39 premium to 
the three months price. 

The downward trend was also 
encouraged by persistent selling 
from one nuarter-which was not 
discouraged by a modest 
decline in LME warehouse- 
stocks. the first for some time. 

Aluminium was also affected 
by the advance of sterling 
against the dollar and a rise in 
LME warehouse stocks which 
left the cash position £38.75 
down at £877.75 a tonne. Dealers 
said a fall of £8.75 yesterday 
was largely duo to “ stale hull 


liquidation" and follow-through 
selling. 

Lead prices were depressed 
by an unexpectedly large fall 
in LME warehouse stocks to the 
lowest level ih five years. This 
produced relatively little initial 
reaction but by the end of the 
week the cash lead price was 
£6.50 down at £294 a tonne. 

The strength of sterling 
against th* dollar also resulted 
in price falls for other base 
metals. Cash tine ended £33 
down at £647.50 a tonne while 
cash aluminium lost £28.75 at 
£877.75 a tonne. 

Cash standard tin also ended 
lower, hut only £2.50 down at 
£9.585 a tonne. The relatively 
small fall in this price was attri- 
buted the reappearance of the 
International Tin Agreement 
bufferstock manager as a buyer. 
The buffer stock manager 
recently introduced new price 
support tactics under which hg 
allowed the Kuala Lumpur price 


to drop below the Inter- 
national Tin Agreement floor 
price of 29.15 Malaysian dollars 
a kilo, arguing that a flexible 
approach made it easier to 
defend the floor level. This 
argument has been supported 
by the fact that the piece has 
since risen above the floor but 
many operations remain doubt- 
ful about the wisdom of allow- 
ing the floor price to be 
breached. They feel that with- 
out an effective minimum price 
the agreement is meaningless. 

Soft (non-metal) commodity 
prices mainly reflected currency 
movements with sterling 
denominated . values losing 
ground against the gains in 
sterling and dollar denomin- 
ated prices moving higher for 
the same reason. 

The biggesl fall was in 
London eoeoa futures, with the 
July quotation ending £84 down 
at £1.785.50 a tonne. The price 
had earlier fallen to nine-month 
lows before a wave of covering 
by speculators who had pre- 
viously sold the market short 
trimmed losses near the close. 

Dealers said the market was 
still beatishly influenced by 
expectations of a world 1984/85 
production surplus of 100.000 
tonnes, or slightly more, dealers 



said. Ivory Coast output was put 
at over 500.000 tonnes whole 
Ghana output could reach 
170,000, they said. 

The dealers said there was 
little on the horizon to' reverse 
the current bear trend as 
summertime normally sees a 
reduction in physical demand. 

Coffee prices were also 
sharply lower. The July position 
ended the week £81.50 down at 
£2.084 a tonne. This was mainly 
due to currency factors plus a 
slight weakness on the New 
York market. 


ALUMINIUM 


ZINC 


POTATOES 


PIG MEAT 


Official closing (*rn): Cash 877- .5 
(891.5-2): three months 888-9 (912.5*31: 
Battlement 877.5 (—). Final Kerb close: 
888-9. Turnovar: 11.876 tonnas. 



Ornate 1 * or 

elosefp.m.) — 

£ per tonne 

jHJgrt/(ow 

Cash 

3 monthe 

£647-8 I — 
£663-4 | - 

I653.-646 


Month 


.Yesterday 1 

' otase 


'« Previous [Business 
1 close i Done 


Yesterday*! Previous 6u*lnrss - 
Month close I dose don* 


COPPER 


Higher Bi’a^^ctoae ij !hjbH/Low 


Official closing (am): Cssh 845-. S 
(631-2): thrat months 652-.5 (6SS-6): 
settiamsnt 645.S (652). Final Karb 
dose: 651 .5-2. Tuniovtr. 11.625 tonnas. 
U.S. Prime Western: 45. 50/47.50 cents 
per pound. 


Hoy — ^ 

Feb 

Apr 1 

May 


* per tonne 


p. per Wto (deadweight) 


60.00 

67.00 

M.MAS.00 


108.40 

107.50 

ltt.HMS7.3D 

64.10 

64.30 

6L00-BW0 

Aug. — 1 

1U2.00 

102.00 

1[C.50-102,BG 

72.00 

72 60 


Oet.—.l 

107.00 

107.00 

W7.HMBt.00 

05,30 

85.70 

M 10.SS.M 

NOV. ! 

107 10 

107.10 

1B7.U-107.00 

90,00 

91.30 

91.B0-31.H 

Feb 1 

April—! 

99.80 

100.50 

100.00 

100.40 

— 


Cash K1186-T It P.13'1 187(1 19fi 

Th rae m*nth«i. , X190-.5)— K.fr 1199/1186 


SILVER 


Official closing (am) l Cash 1.188-7 

(1,200-1); ihraa monlho 1.188-9 (1,200- 
l): settle men t 1.187 (1.201). Final Kerb 
close: 1.188-9. 


cSh*” Ifi 1179-81 18 il 178/1176 
Th?« m'irthsi.1179 eil -UJ> '1 177(1 177 

Official closing (am): Cash 1-179-7 
(1.190-5): throe months 1.178-7 <1.192- 
5); seU) ament 1.177 (1.195). Turnover: 
23.225 tonnes. U.S. Producer prices 
70-7* cents per pound. 


Silver was heed 6-25p an ounee lovrar 
(or spot delivery on th* London bullion 
market yesterday at 510.90p U.S. esrtt 
equivalents of tha Using levels war*: 
spot 845c. down' 3.5c: three. monilt 
657c. down 3 65c: sis- Iran th 670.85c. 
down 3.4c; and 12-mon»h 700.05c, dovrn 
3.75c. The metal opened at SlZVSIS^p 
(B43.S46c) and closed at 5)4-5>7p 
(649-652c). 


Sales; 371 (466) lot* o! 40 tonnes 


SOYABEAN MEAL 


COFFEE 


COFFEE 


■Yestard'yi + or I 
I Clone l — 


Busins* 

Done 


yesterday ♦ or Business 
close | — | Done 


LEAD 


SILVER 

■ 1 

Bullion ,+ on 

L.M.E. '+or 


fixing — 
price ' ( 

-1— 1 

1 p.m.’ ] — 

troy 

Unefhc'l 


£ ! I 

[per tonne | ' 

June '.13.5—0.13 — 

August jlSfl.BO. 120.51-0.45 120.50-110.5 

October ....:1S2, 55-115.0 -0.55 175.00 

Dee ...,121.20- 125.5 —0.40 Itl.&O-UM 

Feb... JI55.09.13S.5 —1.00. - 

Apr 'lS4.08.155.5 -l.SO, — 

June Il54.00-155.6-1.75 - 

Sales: 170 (233) leu of 20 tonnes. 


M«y— n ... 204045 

July -8083 85 

Sept. — ..2132 85 

Nov. '8168-64 

Jan -8185 SO 

March -..-.Li 190-95 
May 216 0-00 


I 

1-17.6 8067-40 
U-26.5 3I10B3 
-54 0 2197 35 
-58.0 8196-65 
—53.5 2819-80 
f — 80.0 3190 
—15.0 — 


[Unoffllo nl + or [High flow 
[closeip.m.i — | 

£ per tonne 


Cash £293 5 
5 months iCg9fl.5-50 


1-4.5 '895(895 
.— £.76:501 .5/500 


Official Closing urn): Cash 295-5 
(297-8); three months 301 -.5 (301.75-2): 
aeuiomuni HB/j (293) - fi?* 1 kerb 
ClpQft: 300-1 . “Turnover: 5.97b lonnis. 
U.S. Soot: 33/21 cents por pound. 


spot— oiu.vup -O.ini 0*00 

A month*. 695. 78p UK 588.79p-2.71 
9 montha.iB41.35p 1-8.161 - ! - 
12month«970.S5p i- fl. M — ‘ — 

LME—' Turnover 62 |74) lot* ol 10.000 GRAINS 

Caafi. high 51 1. low 5»0.8: three 
months, high 530, low S26. finslikerb 
529-31. 


NICKEL 


[Unofficial + or 

cloMip.m.) — 
i £ per tonne 


lHlghi taw 


freight futures 

The market ooenad unchanged and 
remained steady in qujet condition*. 
Lit* afternoon buying rallied price* 
to the day's Kighs. reports Clarkson 
Wolff. The Baltic Freight l«da* was 
890,5, down 9 points. 


Business done— Whset May 117.95- 
7.50, July 120.80-20.00, Sept S9.90-9.S0, 
Nov 103.20-2.85. Jen unlfatied, March 
110.00-9.80. Sales: 200 lots ol 100 
tonnfts. Barley: May 112 50 only. Sept 
99.00 only, Nov 102 60 only. Jan and 
March unuided. Sales: 18 lots ol 
100 tonnes. 


Sale*: 2.106 (1.963) lots of 5 tonnes. 
ICO indicator prices (U.S. cents par 

pound ) lor May 16: Comp, daily 1973 
151.85 (121.91): IS-dsy average 132.04 
(132.09). 


SUGAR 

LONDON 'DAILY PRICE— Raw sugar 
*84.00 (£57.00). down 52.00 (down 
£1.00) « tonne (or May-June delivery. 
White sugar $129.00. down $2.00. 


No. 6 Yest' day’s' previous ] Business 
Con- | close | etas* I done 

tract 1 ( 


WHEAT 


PARLEY 


Ye*terd*ys + or YMterdy* + or 
Mnth. close > — ■ dose — 


6 per tonne 


Cash [£4480.90 [ * 15 [4450 U«B 
3 months 084430-5- \ *2A 4<M)44lQ_ 


Official closing (am): Cuh 
(4.504-5); throe months 4 «D-5 (4.452. 
5): a Bills (11 ant 4,495 (4.505). final Kerb 
close; 4.420-25. Turnover: 702 tonne*. 

TIN 


July 
Oct. 
Jan. ’ 
April 

July 

Oct, 

.Jen. 

Abril 


Close .High'Lowi Prey. 
,9121914 980(905 909(909 
gsS'960 !g« 1.6(947 948>943 
940(948 940)938 933(956 
1806(1050 1000 19951000 

1936(945 i - ? 2 Sf?2„ 

saoiiOSO< — -looodoio 

on ) - aooo'ioso 
ilOMillOO' 1070/1080 


b .15 118. 

.051 - 

i + o.is: 99.00 
4-0,10, 102.55 
I — j 106 IO 


.60 -0.1S 


May I 118.10 
July—} J20.75 
SepU 99 90 
Nov— 105.20 

Jan J 100.70 , --- 

Mar-! 110.00 |4-0Ji] JOB, 20 -0.15 


-0.76 
— 0.» 
-O.IS 


Aug..._.( 96.88fi.Bi 9S.4-S4.8 i 88.8. 82J 

Oct < 99.6-99^: M.Itt.B 180.6- 95i 

Oeo— I W5.8- 108,8 [ 108,8. 104 J l8b.Q-1D1.B 
Mar—..; 116.0-118.2 M5.2-51S.S 118.0-118.8 
May— -I 122,0- 128 AI 118.8.126,01 122,6-118,0 
Aug. — ; BU.Rs.ti iK.ILtW^ 127.6- 124 Jl 
Oct ,1 15U.132JI la.B-IMa 150,0 


High arad* Unoffioiai mCTtA 

Glowip.nu. — i for day LULUA 
£ per tonne | , 


Cash ! £9560-70 '4-12.6' - 

3 m ontbs £9527-30 ;*b I ~ 


Official . cloning (srti): Cash 9. 548-50 
(9,570-5): Ihros months 9. 520-5 (S, 540. 
5): *eitlentenL 9.550 (9.575). 


~ fYeatorday’ti" !“~ 

COCOA I Close + or BuNnes* 

I i I [ — Done 

£ per tonne! | 


StanStird - , , . i _ 

Cash ) £9580-70 :+ 15 ) 

3month» [ £ 992035 j-»5.S 9585( 9490 

Official dosing fem)i Cash 9.540-6 
(9,660-5): thres moniha 9.510-1 (9.503- 
2): settlement '9,540 (9,8505). Final 
Kerb cl os*: 9,510-20. Turnover; t.385 
tonnes. Straits tin MS29.15 (23.16LA*. 


' 1745- J75S 
I 1794 1770 
| 1711 1754 
1785- (742 
1787-17M 
i 1778-1788 


May - 1760 1767 f-«.° 

JUly | 17BS 1785 +4,0 

Sgpt. 1775 1776 +4.5 

Deo,.... < 1750.1752 :-f9.S 

Mar. 1739-1760 —2.0 

May. j 1770 1771 (-4.0 

JUly : 1778.1780 p-6.0 i _ ~ 

Sale*: 3,131 (6,227) tan of 10 tonnes. 

<CCO Indicator prices (U.S. e«nts per 
pound). Duly price for May 17: 96-3Q 
(95.76) five-day, average for May 20: 
96.09 (98.44), 


LONDON GRAINS — Wheat: U.S. dark 
northern spring No.. 1 15 per cent. 

June 145.50. July/Aug 145, Sept 143 
sillers transhipment East Coast. LLS. 

No. 2 aett red winter, June 128 50. 

Jul 126.60, Aug 173. 5ept 131.50 
sellar*. EC harvest. 119 quoted- Enghsh 
feed lob. June 124. Oct /Dec ID 6 
sailers East Coast. Maize: U.S. No. 3 
yellow/Frcnch transhipment East 
Cossl. May ISO. Barley: English fob. RUBBER 
July 99.00. Aug 99.60 sellers East 
Coaai. Ran unquoted. 


Sales: 2.147 (949) lota ot 50 tonnes. 
Tate & Lyle delivery price tor grenu- 
fated basis sugar was £173 A) (E174.60J 
a tonne tor export. 


International Sugar Agreement— (U. S- 
cenu per pound fob and starred Carib- 
bean ports). Price* lor May IS: Daily 
orice 2.75 (2.77): 15-day « vs rags 287 
(2.89). 


HGC A— Location a I ex- Farm spot 
prices. Feed barley: Eastern 113.50. 
N. East T14.20, Seoiisnd 112 70. The 
UK monetary coefficient for the week 
beginning Monday May 27 (based on 
HGCA calculations using 3 days’ 
exehanne retea ) is expected to change 
to 0.978. 


PHYSICALS— The London market 
opened slightly steadier, ruled errati- 
cally throughout the day and closed on 
a qurar note, reports Lewis end Peat. 
Clwng pnees- (buyer*; spot 64:00o 
(same): June 67-25p (same): July 
6?.75p (same). The Kuala Lumpur fob 
pneo for RSS No. 1 was 192.5 (191.25) 
cents a kg and Inr SMB 20 was 181.00 
(ISO. 5). 


HEATING OIL declined an 
continued rumours that Iran 
was. discounting Its crude 
sales and that Nigeria has 
been In continued violation 
of Its Opec production quota, 
reports Heinold . Commodi- 
ties. The soyabean complex 
was supported by higher 
nearby oil prices while meal 
was sharply lower, forcing 
soyabeans lower on the close. 
Maize dosed fractionally 
lower on commercial selling 
while wheat traded mixed 
with deferred futures under 
pressure from spreads. The 
precious metals showed a 
steady tone on a recovery in 
currencies against the dollar 
along with continued expecta- 
tions of a discount rate cut. 
Copper weakened as selling 
developed in antidpation of 
a build-up in LME stocks. 
Aluminium was slightly lower 
in sympathy with copper. 
Sugar finned on short-cover- 
ing 

NEW YORK 


ORANGE JUICE 15,000 lb*, eants/lb 



Cion 

High 

Low 

Prev 

May 

151.20 

54.00 

61.00 

55.50 

Sept 

148.60 

49.25 

47 M 

BO. 70 

Nov 

147.45 

47.45 

46.25 

4BJ8S 

Jan 

146.95 


— 

48 35 

March 

148.95 

— 

— 

4BJ3B 

May 

lM. 35 


_ 

«JB 

July 

146.95 

— 

— 

4B3B 

PLATINUM 50 troy or. 

S/trey ox 


CIom 

High 

Low 

Prav 

May 

279.2 

_ 

— . 

277.2 

June 

280^ 

— 

_ 

272.1 

Jiffy 

281.9 

285.5 

290.5 

279.8 

Oet 

287.0 

299.0 

286.5 

284.9 

Jan 

292.9 

2926 

292-0 

290.8 

Aoril 

298.9 

280-8 

296.6 

298.8 


SILVER S.000 troy ox. cvhU/troy oz 


ALUMINIUM 40,000 lbs. «rants/lb 



Clan 

High 

low 

Prev 

May 

48.66 


— 

48.90 

Juno 

48.80 

48.65 

48.65 

49.10 

July 

49.15 

46.30 

48-00 

49.45 

Sapt 

49.90 

43.05 

A9M 

50.20 

Dec 

5U5 

rav 

n— 

51-35 

Jan 

51.40 


— 

51.70 

March 

52.75 

~ 

— 

52.46 

May 

52.90 

— - 

— w 

53.25 

July 

53.65 

— 

— 

54.05 

Sept 

54.40 

— 

— 

54.85 



Cfoss 

High 

Lew 

Prev 

May 

649.2 

650.0 

646.0 

647.5 

June 

651.1 

655.0 

653.0 

649.6 

July 

655-0 

660.0 

651.0 

653.5 

Sept 

663.7 

861.5 

660.0 

662.2 

Doe 

677.5 

622.0 

075-0 

678.2 

Jan 

882.4 

— 

— 

681.2 

March 

691.9 

696 0 

889.0 

690.9 

May 

702.3 

705.0 

7DS.0 

707 4 

July 

713.3 

718.0 

718.0 

712.6 

Sept 

725.1 

— 

— 

724.8 

SUGAR WORLD 

„ „ - 

112.000 (bo. 

cents/lb 






Cion 

High 

Low 

Prev 

July 

3.11 

3.12 

2.92 

3.00 

Sapt 

3.21 

3.21 

3.08 

3.13 

Oct 

3.38 

3J9 

3.1* 

3.25 

J»n 

3.73 

3.65 

3.65 

3.63 

March 

4-22 

4.23 

4,00 

4.07 

May 

4.40 

4.41 

4.24 

4.30 

July 

4,57 

4.58 

4A5 

4.51 

Sept 

4.69 

_ 

— 

4.63 

Oct 

4.95 

4-51 

480 

4.84 


CHICAGO 


LIVE CATTLE 40000 lb, eants/lb 


COCOA 10 tonnfts, S/tonno 



La tost 

High 

Low 

P»ev 

July 

2046 

2064 

2038 

2038 

Sapt 

204S 

2066 

2040 

2032 

Dec 

2030 

2042 

2015 

2072 

March 

2038 

2040 

202S 

SRS 

May 

— 


— 

2065 

July 

2055 

— 

— 

2026 

COFFEE 

" C " 

37.000 

tbe, cents/lb 


Cion 

High 

Low 

Prev 

May 

143 AS 

43.80 

4300 

43.33 

July 

144.17 

44JS 

43 00 

4341 

Sapt 

144.72 

44.80 

43.50 

43.94 

Dee 

144.20 

44AO 

43 AO 

43.60 

March 

13.60 

43-60 

42JJ5 

43.50 

May 

142.76 

— 

— 

42.50 

July 

141.75 

42.50 

42.BO 

42.21 

COPPER 

25.000 lbs, cents/lb 



Can 

HUrb 

Law 

Prev 

May 

■ 83.50 

6305 

83.50 

83.75 

Jurfe 

63.70 


* 

64.00 

July 

64.10 

04.65 

64.05 

64.40 

Sept 

64.80 

66.40 

64.75 

66.10 

Dac 

95.60 

66.20 

65.60 

85.80 

Jan 

63.85 

— 

— 

66.00 

March 

68.35 

M.flO 

86.30 

88.35 

May 

88.75 

67.00 

67.00 

65.75 

July 

S7.15 

87.50 

67.30 

67.20 

Sapt 

67.65 

68.00 

88.00 

07.60 



Clou 

High 

Low 

Prev 

June 

63.07 

63.82 

63.47 

63.95 

August 

64.72 

64.85 

64.60 

64.97 

Oct 

63.15 

63.17 

02.95 

63.12 

Dec 

64-20 

64.25 

63.97 

64.15 

Feb 

65.05 

65.05 

64 60 

64.95 

April 

65.95 

65.95 

66.75 

65.90 

UVE HOGS 30.000 lb- esnts/lb 


CIom 

High 

Low 

Prev 


Juno 

July 


44.87 

49.45 


August 49.7S 


Oct 

Doc 

Fob 

April 

Juno 

July 


46.82 

47.86 

48.7* 

45.75 

47.95 

4830 


46.97 
49.70 
09.90 
47.12 
47 90 
48.80 
45.85 
47.95 
49.10 


46.65 
49.10 
4930 
46.80 
47.50 

48.65 
45.72 
47.96 
4830 


48.90 

49.15 

49.30 

46.77 

47.87 

48.65 

45.60 

4730 

49.10 


MAIZE 5.000 bu min, corrta/H-lb bushel 


COTTON 5 0,000 lb*. cant»/(b 
Close High Low 
July 65.06 65.15 64.77 

Oct 63.73 63.80 63.60 

Dec 8S. 77 63.88 63.66 

March 64JJ2 64.90 64.80 

May 6530 65.50 65.50 

July 65.85 8530 66.70 


Prev 
65 05 
63.6* 
63.78 
B4.B0 
65.43 
65.90 



Close 

High 

Low 

Prev 

May 

281.0 

231 6 

2S1.0 

281.2 

July 

275.4 

278.0 

270.4 

Z77.0 


263.2 

285.6 

263.0 

265.4 

Dec 

269.0 

261.4 

258.0 

281.0 

March 

287 2 

269.0 

267.0 

2bS.B 

May 

272.0 

272.6 

271.6 

Z72.6 

July 

274.0 

275.0 

274.0 

275.0 

PORK BELLI ES 38.000 lb. 

cents/lb 



Close 

High 

Low 

Prev 

May 

63.90 

64.0S 

62.40 

62.25 

July 

65.27 

65.45 

63.67 

63.67 

August 

64.62 

64.80 

62.90 

63.02 

Feb 

72.85 

72.5*0 

71.55 

71.90 

March 

72.26 

72.25 

71.55 

71.60 

May 

73.47 

73.47 

73.47 

73.00 

July 

73.95 

73.95 

73.75 

73 JO 


SOYABEANS 5.000 bu min. 
eents/60-lb bushel 


CRUDE OlT '(LIGHT) 42300 US gallon*. 
S /barrel 


Lateot Hlqh 
27.82 Z7.95 


June 

July 26.94 27,07 

August 26.52 26.55 

Sept 28.38 28.38 

Oet 2631 

Nov 26.34 26.35 

Dec .. 26-23 


Low 
27.79 
26.92 
26.44 
26.28 
26.36 28.25 


28.31 


26.23 

28.15 


Ptov 

27.93 

27.10 

28.5B 
26.42 
26-25 
26.32 
26 JO 



Cion 

High 

Low 


May 

577 J* 

582.0 

575 4 

681.0 

July 

571.fi 

577 A 

S70A 

57fi.n 

August 

572.fi 

677.4 

571.2 

570.4 

Sept 

572.2 

577.0 

571.4 

575.4 

Nov 

590.2 

585.fi 

578.4 

SS&2 

Jan 

590 6 

596.0 

689.4 

593.6 

March 

601.4 

605.4 

600.2 

604.6 

May 

603.4 

613.0 

609.4 

613.0 

July 

615.0 

618.0 

615.0 

61B.fi 


GOLD 1® troy Oi. S/troy oz 


M»y 

June 

July 

Augu: 

on 

Dec 

Feb 

April 

June 

Augu: 

Oet 

Dee 

Feb 


Clow 

High 

Low 

320-1 

— 


321.0 

323.8 

320.5 

3Z2.fi 

— 

— 

324-8 

327.8 

324,2 

329-0 

331.8 

328.5 

333.4 

336.5 

333.0 

338.2 

340.8 

340.8 

343.0 

345.4 

345.0 

348-2 

— 

— 

353.6 

— 


359.1 

— 

— ■ 

354.9 

' w— 

— 

371.1 

374.2 

374.2 


Pwv 

320.6 

321.5 

323.4 

325.4 

329.6 
334.0 

338.6 
343.8 
343.8 
.354.2 

399.7 
385-5 

371.7 


SOYABEAN MEAL 100 tons. 5/tan 

Prev 

122.7 

126.9 

129.8 

132.8 
1360 
140.6 

142.9 
147.5 

151.3 

155.3 



Close 

High 

Low 

May 

120.3 

123. S 

120.2 

July 

124-5 

127.3 

124.5 

August 

127.4 

130.0 

127.3 

Sapt 

130.1 

132.8 

130.1 

Oet 

132.8 

1350 

132,8 

□ee 

138.4 

140.8 

138.3 

Jan 

140.8 

144.0 

140.8 

March 

145. 8 

147.2 

145.5 

May 

149.8 

^ — 


July 

154,5 

155.0 

154.0 


SOYABEAN OIL 80.000 lb, 


HEATING OIL 42.000 U5 gallons. 
cant*/U$ gaMan 


Juno 
July 68.95 

August 69.BQ 

Sept 70.45 

Oet 71.30 

Nov — 

Dec 73.10 


Latest Nigh 
70.25 70.B0 


low 
69.94 
6940 68.80 

69,90 60.50 

70,65 70.40 

7130 71.30 

73.05 73.00 


Prev 

70.16 

69.24 

70.00 

70.80 

71.90 

72.70 

73.70 



Close 

High 

Low 

May 

31.49 

31.49 

31.02 

July 

29-86 

29.90 

29.45 

August 

28.87 

28.90 

28.56 

Sept 

28.07 

28.10 

27.80 

Oer 

27.15 

27.30 

28.95 

Dee 

2638 

26.® 

26.20 

Jan 

25.98 

26.23 

25.90 

March 

25,89 

25.82 

25.50 

May 

25.30 

— 



WHEAT 5.000 bu min, 
eents/60-lb bushel 


SPOT PRICES— Chicago loose Isrd 
19.50 (20.00 cents per pound. New 
York tin 553.0 (SSS.O) cents per pound. 
Nandv and Harman silver bullion 65U> 
(661.0) cents per uoy ounce. 



Close 

High 

LOW 

May 

341. B 

343.0 

341.4 

July 

318.0 

319.fi 

317.6 

Sept 

318.0 

319.8 

318.0 

Dee 

32B.4 

330.4 

328.2 

March 

333.4 

335.0 

332.fi 

May 

325.0 

327.0 

3S.0 




LONDON STOCK EXCHANGE 




MARKET REPORT 


Leading shares abandon early attempt to improve 


Account Dealing Dates 
Option. 

•First Declare- Last Account 
Dealings tions Dealings Day 
Apr 29 May 9 Slay 10 May 20 
May 13 May 30 May 31 June 10 
Jane 3 Jane 13 June 14 Jane 24 

* " New-time ” dealings may taka 
piece from 9.30 am two business days 
earlier. 

London equities closed the first 
leg of the three week trading 
Account on a subdued note yes* 

terday. To p-quaiity . stocks made 

an early attempt to improve but 
the movement was- abandoned 
before midday and the volatility, 
which emerged on two previous 
occasions earlier in. the week, re- 
appeared. Some selling of selec- 
ted industrial shares developed 
but the total volume was far less 
than the business encountered 
during Tuesdays' speculative sell- 
off and tlie shake-nut two sessions 
later in hi^li technology issues. 

The market's latest display of 
Indecision — early on Thursday 
the FT Ordinary sharp index 
flirted with its all-hi^h hish — 
was a restraining influence on 
trade. Some investors beEao to 
doubt a continuation of the ad- 
vance to peak levels, despite 
favourable domes ! ic and Ameri- 
can pointers. The latest UK 
industrial production figures 
were encouraging, while pros- 
pects for a more general fall in 
U.S, interest rates improved fol- 
lowing mixed signals on the pace 
of the economy. _ . 

Last month's rise in UK infla- 
tion — the year-on -year figure 
rose to 6.9 per cent — was 
broadly in line with expectations 
hut shortly after the announce- 
ment leading shares began to 
drift back from marginally 
higher levels. The downward 
tendency gained momentum in 
thin afternoon dealing* and the 
FT Ordinary share index, which 
had posted a Gain of 1.4 at 11 am, 
closed a net 4.2 lower at 1.00S.3: 
on the week, the index was 6.4 
up. Institutional business was 
light with City attendance affec- 
ted by the National Association 
of Pension Fund's annual confe- 
rence. 

Interest in Gilt-edged stocks 
was restricted throughout offi- 
cial dealings by the prospect of 
new Government funding. Short- 
dated Issues managed fractional 
improvements on interest rate 
hopes but the longer maturities 
gave ground. Soon after the 3.30 
pm close, the authorities announ- 
ced the issue of three tranches 
of existing index-linked Gilts, 
totalling £400m. which will be 
made available to the market 
from Monday. La re in the day 
conventional slocks edged 
slightly higher but index-linked 
eased. 

Gninncss Peat up 

The banking sector was notable 


but undertone remains firm 


for a revived interest In Gnin- 
itess Peat, which moved up4 1° 
76p ahead of next Wednesdays 
interim results; the nse was 
accompanied by vague nim^re 
■concerning the possible flotation 
of its Fenchurch Insurance off- 
shoot or the imminent sale of its 
25 per cent stake in Britannia 
Arrow, which hardened a penny 
to 106p. Elsewhere, Clive DiS; 
count softened a penny more for 
a two-day fall of 8 to 50p as 
speculative positions were un- 
wound after Thursdays poor 
results. Gerrard and National 

gained 10 to 335p, buyers taking 
an optimistic view of the per- 
liiu inary statement, due Tuesday. 

rommcrciai Union, still reflec- 
ting a broker's “ sell " recom- 
mendation in the wake of the 
first-quarter results, lost 6 more 
to 2ISp. «whor Composites gave 
fiirlher ground with General 
Accident. 59SP. and Sun Alliance, 
4«5p. down 5 apiece. Lloyd's 
Ernkrr U E. Fleath jumped 15 
more for a rwo-day rise of 32 at 
fii?P on the results, but. Hogg 
Rohinsoa. currently engaged in 
merger discussions with Heath, 
softened a few pence to 286p. 
rvjinet remained friendless on 
lean; that the losses incurred by 
its Richard Beckett underwriting 
agency could exceed fl30ni; The 
shares ended the day 2 easier 
and 15 down on the week at a 
19S5 low of 215p. 

Leading breweries traded in 
quiet fashion ahead of the divi- 
dend season which starts next 
week. Bass attained a new peak 
of 565p but eased later to settle 
a couple of pence lower on bal- 
ance at 560p; Wednesday's 
interim results are expected to 
reveal pre-tax profits of just over 
£I00m. Whitbread, scheduled to 
announce annual results the 
same day. gave up 2 more to 
21 Ip. Elsewhere. Distillers, sup- 
ported earlier in the week amid 
vague takeover chatter, encoun- 
tered profit-taking and closed 5 
lower at 2»3p. In contrast, cider 
makers H. P. Bulmcr met 
occasional interest and improved 
7 to 148p. 

Leading Building issues re- 
tained a distinctly firm appear- 
ance. Tarmac continued to attract 
huyers and rose S more to 572p 
for a gain on the week of 26, 
while BPB Industries moved up 
5 to 255p. Kedland firmed 4 to 
304p. as did .BMC, to 382p. 
George Wimpey attracted specu- 
lative buying at 117p, up 2, while 
Higgs and Hill continued to re- 
flect Trafalgar House bid hopes 
with a fresh rise of 1-3 to 373p. 
5GB hardened a couple of pence 
to 16Sp following acquistion 






news. Against the trend, Feb 
- International shed 7 to 105p and 
the A 8. to S2p following disap- 
pointing annual results. 
Buberoid encountered selling in 
the wake of Thursday's annual 
meeting and. slipped to 198p 
prior to closing 8 lower at 2Q2p. 
*■ Sell ” advice from brokers 
Scrirageour. Kemp-Gee prompted 
a sharp reaction in F. J. G. 
LHley which shed 5 to 63p, after 
61p. 

Still unsettled by the Micro 
Focus slump > annual profits, 
high technology stocks’ encoun- 
tered fresh nervous offerings. 
Micro Focus, which more than 
halved on Thursday, managed a 
small improvement of 25 to 35ftp, 
but losses of around 10 were 
recorded in Cray Electronics, 
245p. Logica. 250p, Mem com, 
255p. and Crystalate, 163p. the 
Jast-named ahead of Monday's 
interim statement. Comment on 
the preliminary figures left CASE 
a further 14 down at 25$p. 
Aganist the trend. Energy Ser- 
vices improved 10 to 107p on the 
share exchange offer from H. 
Brammer, 10 lower at 304p; 
earlier iu the week. Peek Hold- 
ings lapsed its bid for Energy 
Services after coming very close 
to gaining 50 per cent accept- 
ances. Em ess Lighting, still on 
acquisition news, rose 10 further 
to 245 p. Among-the leaders table 
and Wireless met with profit- 
taking and fell 25 to 575p. 

W. H. Smith good late 

Numerous features emerged 
among secondary Stores. W. H. 
Smith ■* A," after a quiet '‘house” 


session, came alive afler-hours 
on revived talk of a bid from 
Guinness and closed S higher 
at a 19S5 peak of 23Sp. Rayford 
Supreme, despite a reported bid 
denied from Harris Queensway, 
jumped 35 to 215p, after 220p, 
oo takeover speculation. Lincroft 
Kllgour jumped 13 to 170p, 
excited by the announcement 
that Mr Peter de Savary bad 
increased his stake in the com- 
pany to nearly 16 per cent. 
Comment on the Storm guard bid 
situation left -SeMncourt li 
dearer at 301 p. while favour- 
able reports emanating from a 
brokers' lunch with the group 
helped Freemans put S to 220p: 
Grattan rose 6 to 220p in 
sympathy. Goldsmiths added 4 
to 232p awaiting Monday's results 
and Millets rose 5 afresh to 168p 
following renewed demand ahead 
of Thursday's annual figures. 
Executes -edged forward a couple 
of pence to 29p after details- of 
the property sale. Among the 
leaders. Debenhams baldened 2. 
but closed 9 lower on the week 
at 308p on Burton's strong bid 
denial; the latter fell 6 to 460p. 
Marks and Spencer lacked sup- 
port at 137p.-down 3. 

Among Engineerings. • Vickers 
closed 3 to the good at 328p on 
further consideration of Reliance 
Group Holdings’ increased stake 
in the company. T1 came to life 
with a rise of 10 to 250 d, after 
254 t>, amid revived hid talk, 
while Clayton Son featured a 
rise of 13 to 413p. after 120 d. 
following Press mention. Demand 
for Babcock, un 7 at I61p. was 
accompanied by talk of a 
broker’s favourable circular. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial- Times, The institute of Actuaries and the Faculty of Actuaries 


■nwr Wed Tub Year 

May May May ago 

16 15 1* 


EQUITY GROUPS Fri „ ay 17 i 98S ft & ft ft 

& SUB-SECTIONS _________ * 14 ^ 

EsL Gnus Ed. 

Figures h mraittese show nuita Earning Dn. PIE nJafl. 

el stocks per sect™ Into Day's Yield* YkM% Ratio TO5 Index Index Index Index 

No. Change (MaxJ (ACT at (Ned to dale b Ns Na No. 

% 10 %) 


Highs and Lows Index 


Since 

Compilation 

High I Low 


AFV were noteworthy for a gain . 
of 14 to 261p, while West Brom- 
wich Spring, reflecting the pre- 
liminary figures, put on 3. to Up. 

Possible takeover targets con- 
tinued - to attract the lion’s share ■ 
of attention in Foods. Banks 
Hovis HcDoogaU were prominent 
at 165p, up 6, following a Press 
Suggestion that Hanson. Trust 
had approached S. & W. Beris-, 
ford for its 14.9 per cent stake 
in the company; Breisford firmed 
4 to 172p. KwTk Save attracted 
fresh demand on vague takeover 
rumours and hardened 2 to 210p 
for a gain of- 22 over the five day 
nerind. Elsewhere.- Iceland 
Frorcn Foods mot with further 
hnvinc interest in the wake of 
Thursday’s smmial meeting "and. ■ 
rose 9 to"SG2p. 

Grand Metropolitan remained 
under Pressure following Thurs- 
day’s rautinus Press comment on 
the inlerim result’s. and shpd 10 
for a two-day fall of 25 to 395p. 

Cookson revive 

Inclined firmer initially, lead- 
ing miscellaneous industrial 
eventually settled a shade easier 
on balance. Occasional demand, 
however, left Hanson Trust 4 
firem at 231p. Elsewhere, Cook- 
son. a dull market earlier in .the 
week, met with investment 
demand and touched 695p before 
closing 25 dearer on balance at 
6S5p. British Aerospace partly- 
paid shares met with persistent 
small selling and gave up 6 to 
240p. but F. H. Tomkins 
responded to news of the pro- 
posed £1 L7m rights issue, divi- 
dend and profits forecast with 
a risp of 9 to I84p. Renpwed 
buying lifted Office arid Elec- 
tronic Machines 16 to 196p. while 
Bririon improved 4 further to 
147p on U.S. bid hopes. Robert 
Moss. 4 better at lOlp. responded- 
again to the increased dividend 
and annual profits, but Christies 
International encountered 
further selling at 547p. down 26. 
Rprived speculative demand left 
Times Veneer 4 to tho good at 
51p, while Avon ■ Rubber, up 5 
more at 3lhp. continued to 
attract buyers ahead of Wednes- 
day's interim statement, Bardsey, 
still reflecting the 2m share 
stake acquired by Mr R. F. 
NorthcotL improved 1\ further 
to fitp. Other, bright spots in- 
cluded BET, 10 up at 3flSp. 
Gestetner. 6 higher at IMp. and 
Appledore. 7 dearer at 259p. 

Among Leisure issues, recently 
firm Insight encountered profit- 
taking and - slipped 6 to imp. 
while Radio Clyde lost 5 to 43p 
following pT*r interim figures. 
Photax (London), at 4Sp. gave 
up half of Thursday's Press- 
inspired gain of 10, but Media 
Technology firmed 5 to IS2p 
following an investment recom- 
mendation. 

Two contrasting features 
emerged in Motors. Lucas 
advanced S afresh making a 
rise of 27 on the week at 297p 
following institutional support, 
but Reliant fell 7 to 52p in reply 
to the disappointing half-year 
figures. 


The Property leaders barely 
stirred and it was again left to 
secondary issues to provide. the 
occasional noteworthy move- 
ment. Control Securities, , up 21 
at' 41lp. continued to; reflect 
Press comment, . but. Markheath 
Securities, down 2 more at 55p, 
remained oa offer in. the wake 
of the -dismal results and rights 
issue proposal. 

Nottingham Manufacturing 

featured Textiles, rising 12 to 
212p in response to vague take- 
over gossip. Meanwhile, Tork- 
lyde advanced 10 to 150p on.the 
results and' Mnnton revived with 1 
a speculative improvement of 3 
at 19p. Supported earlier in the 
week on cash injection hopes, < 
Harold Ingram relinquished IS 
to 125p after* profit-taking. 
Courtanlds softened a penny to 
145p; the preliminary results 
are scheduled for May 28. 

Oils easier 

An eventful week in the Oil 
sector finished on a rather drab 
note as oil. price. worries resur- 
faced. British Petroleum, which 
revealed first-quarter profits on 
Thursday, were £ down at 545p 
cm lack oF support. . Shell, the 
subject of American Interest 
recently, softened 4 to 713p. 
Rormah were a penny off at 
284p but still 28 higher over the 
five-day period on hopes of a bid 
from. Heron International. Else- 
where, Caledonian Offshore 
gained 50 to 540p m a restricted 
market; on Thursday, the com- 
pany stated that it knew of no 
reason for the recent movements 
in the share price. Energy 
.Capital jumped 16 to - 46p. a 
three-day gain of 24, on specula- 
tive buying... 

Golds marginally lower 

Turnover in South African 
Golds remained at a low ebb. 
London ' operators moved to the 
sidelines and with Cape arid 
Continental sources reluctant to 
commit fresh funds after Thurs- 
day’s Ascension . Day break, 
prices edged lower from the 
outset They later staged a minor 
rally on the back of a firmer 
bullion price but failed to con-' 
srilidate the improvement and 
consequently retained modest 
losses. The FT Gold Mines index 
eased 4.7 to - 484.1— ^-a decline of 
9.8 over the week. 

Bullion, below $320 • at the 
morning fixing, rallied to finish 
52 better on balance at $322.50 
per ounce. 

Both UK and South African 
Financials gave ground in sub- 
dued trading, although De Beers 
managed a slight improvement 
to 42Sp, up 5. 

Australians displayed marginal, 
falls owing to profit-tattng in 
recently buoyant Sydney and 
Melbourne markets. London- ' 
based investors again showed 
little enthusiasm. Leading diver- 
sified stocks reacted to the recent 
poor performance of copper. 
Western Mining • dosing . 4 
cheaper at 235p. The more 
speculative explorers were also 
subdued, although Carr Boyd 
hardened 2 more to 8Sp. Terrex 
Resources firmed a fraction 
further to 27?p; the shares have 
risen from 19 this week amid 
talk of stakebuiiding by a major 
resource group. 



Since Com pi l«t*nj 


May J May 1 - 
■ IP J _15 * 


Bcvt.Se OB. 82.00 7B.03 

(19/4) (28»1) 

Fixed lnt_. 86.39 88.17. 

(22/*) ■ (28j1) 

Ordinary.... 1034.9 086.7 
. (22/1) . :<«/!> 

Bold Mine* B3S.fi 439.8 
(IB/4) 0S«> 


Dally ;.[ 

Gilt Eased - 

AO-,- Bargain#...: 127.4_ 131.8 >. 

• (5/1/76) 146.6 . 167.0 ; - 

50.53 Value...'— ..'900.8, 922,1 * 

(S/1/76) 5d ay Average. ...... 

Lfflt «*« 

(21910/71) ■ Value : — ^..;B47.8. • 987.7 


LEADERS AND LAGGARDS 

Percentage changes since -December 31,* 1984, based' on 
. Thursday, May 16, 1985. - 


Talsphono- Networks - 

Insurance (lifs) ' 

Shipping and Transport 

Newspapers, Publishing 

Office Equipment - 

Other Groups 

Other Industrial Materials ... 
Metals and Metsl Fonnlng — 

Stores...— l. — - 

Insurance (Composite) 

Motors- -Li. 

Mechanical EnginatrinB 

Insurance Brokers . 1 .... 

Oils 

Food Retailing ... . .7,.... 
Packaging snd'Papdr 

• Financial Group 

Banks 

All-Share Index ; 

500-Share Index 


+314)5 Industrial Group 

+26.34 Consumer Group 

+22.12 Textilea i 

+21.79' Frtd Manufacturing — — . 

+19.71 Oversea*' .Trader* 

+17.89' Mining Finance ......... 

'+17.14 Brewers and Dlstillare ...' 

+16.35 Investment 1 Trust* ....... — 

+15.14 . Merchant Banks. 

+1429 Chemicals ...... 

+13.78 Building Materials . 

+ 12.23 4lesJth and R*sahold Products 

+11.78 Gold Mines index 

+11.69 Property . : 

+10.78. Contracting/ Construction 

-+. 952 7 La (sure . . .nw* . — 

+. 9.50 Capital Goods — - 

+ 8.12 Tobaccos 

+ H.Q9 Etaotrtcalt ....: - 

.+ 8.06 Electronics — 


'+ 7.50 
+ 5.» 
' + 6.73 
+ 5:47 
+ S.46 
+ 84S 
+ '5.69 
+ S.52 

+ 5^1 
+ 4.19 
+ 3.13 
+ ^86 
+ 2.07 
.+ 0.27 
’’+ 0-25 
0.49 

- 087 

- 6.08 
553 

-1502 


OPTIONS’ 


First - Last Last For V 
Deal- . . Deal- Declare- Settle- - 
mgs 1 tags ' tlon ment . 
May 20 June 7 Aug 29 Sept & 
June 10 June 21 Sept 12, Sept 23 
June24 July 5 Sept 2& Oct 7 
Tor rate indKaticms see end of 
8wre Information Service 
Money was given for the call of 


Clive Discount, Energy . .Capital, 
Insigt, ; Sears, .Charteriull, 
Premier OiL Barratt Develop- 
ments; Bentall^. : ; New: ' Court 
Natural . : Resources, ' J Falcon 
Resources, Bumah,- .. Edmond 
Holdings, Trnsthoae Forte- and 
Binnid Qualcast ' No' puts ' were 
reported, -but * double -opthai-was 1 
taken out In Falcon Resources. • 



CAPITAL 60005(298). 
Building Materials (23) ~ 
Contracting, CtntractiM (291 . 

Electricals 05) 

Elecvurtts 07 ) ............. 

MntBBicA EiguettogMSl - 
Metah and Metal Fonwig C7). 

Motors 07) 

Other Industrial Materials (171. 
CONSUMER GROUP (177). 
Brewers andDisUBers (23). ; 
Food Manufacturing (20). 
Food Retailing 03) — _ 
He*handHfflBeMdPrshds(9). 

Leisure (23) 

Newspapers, Pabthtung (12). 
Packaging and Paper 04) . 

Stores (41) 

Textiles 09) 

Tobaccos (3) 

OTHER GROUPS (98) _ 

Chemicals 07) 

Wwe Egulpment (4) —— 
Shipping and Transport (12). 

Miscellaneous (A3) 

Telephone Networks (2) _ 



10.12 
12.4ft 
1343 
10.49 
904 
IU 1047 
+01 12.71 
-01 13*6 
719 
OJA 
1133 
1UB9 
SA1 
ft!5 
838 
6.74 
12.04 
7.70 
16-55 
174.1 
-03 848 
-04 13.76 
-11 T.08 
-01 642 
+01 6.95 
-23 737 


4.04 1233 
4 M 033 
552 943 
458 12-04 
3.10 1449 
441 U.97 
718 945 
514 918 
3.19 16.71 
3.79 12.74 
45ft 10.95 
418 1058 
218 2455 
259 18-71 
4.72 1510 
417 1917 
410 955 
312 1750 
A71 6.99 
5.07 617 
356 1459 
8.98 
1752 
2051 
31411758 
354 17.71 





577 
53054 
75557 
170154 
197750 
31614 
190.931 19842 
13953 1 17559 
996.75 
66344 

605.95 
5135ft 
161812 
108857 
71949 
1792.12 
32750 

640.95 
341.97 

61116 101059 

457.91 72257 
608.06 83216 
12848 19018 
88912 1187 J8 

635.91 87953 
05 93251 


65958 


1239.75 


70540 


47814 

48319 

736.75 

363.76 
124870 

248.76 
65316 
296.92 


495.41 63552 


529.99 2 M 

472.11 2bf2 
68447 8/3 

147841 257 
162258 9/4 

27548 30. 

16558 14/1 
14257 3/1 

82850 3/1 
604.% 

550.86 3a 
473JQ 3a 
1400% 1/3 

98055 11/4 

65235 9/4 

144545 3 a 

286% 3a 
52957 1 9/2 

29357 3a 
82817 2/5 

605.99 3 a 

71058 3a 
154.76 3 a 

95858 3a 
79815 3a 
70L92 3 a 


599.75 3 a 


1104221 3a 


M 


ft 


in nnn 


430.10 4a 
42038 154 
580.95 4A 
303.16 252 
101158 4/1 

22055 3A 
61355 25/2 
26820 111 






5951 


12J9J5 152/851 8723 


6349 


478.74 
48319 

736.75 


13a2/74 

11/12/74 

2/12/74 

25/6/62 

31/5/84 

5/1/75 

bans 

bn 175 

15a m 

13/1274 

1302/74 

11/12/74 

11/12/74 

285/80 

90/75 

60/75 

60/75 

60/75 

11/12/74 

13/6/62 

60/75 

1/12/74 

20/75 

m/62 

6/7/75 

3001/84 


1302/74 


29/5/62 


1302/74 


1302/74 
1202/74 
20/75 
1302/74 
1602/74 
70/75 
20/4/65 
170 2/74 


NEW HIGHS AND LOWS FOR 1985 


NEW HIGHS '77) 

. . . . . t-04NS '1 * 

t«w. In. l„d. i loc U"s. Ln. M 
. AMERICANS 121 

GL Am. Fit. S»S. 8k. Sijnjl Cos. 
o l ] BANKS 12) 
iMnk of Ireland Klctnwor! Bonson 
,, BUILDINGS (S) 

H*M» and Hrti Sindall (W«n.) 

Tarmac 

Ta»lor Woodrow V K b, 5iono 

U1J CHEMICALS 12) 

Ahda Hidps. Bnr.-n Bencot 

... STORES (El 

Fraomon* Kjyford Syoremo 

i • Kcc<1 lAusUnj A NV 

Lorsura smith »W. H.) A 

, ELECTRICALS tJ» 

Daraiory |r c . Microg«n 

Lmcst Llahimo 

n „ ENGINEERING «B» 

B-»an Tj. F.. Tl 

CUvton. Son W 4 H-r -C. & W.J 

taird WcsHind 

POOPS (El 

BiHn,! jr YorEs. Ha;Jev«ODii Foods 

Cj-r s Millinj Indv Ireland F-osen Feed) 
Chambers A Faraui Kw.fc Save 

Cwllen'i Hldnt- RHM 

-- IN0U5TSIALS 1 17 ) 

Aoolcdore « A. A P.» Marshall's Un.vcrMl 
5 BA 7'-:orC*.Cum.Bd.pf. 

Brioois ‘ Newman Inj, 

Lrejt NlchoNoo 1 0otCum.Cnv.Ru.Pf. 

Emraj, orrice iEioctromc 

eaulou Ryan |nfl. 

|»ered Sale r.lner 

Ffitdlind Doasart Slanelco 

GR iHidas ) Weloac 



■BA 7'.;orCv.Cum.Rd 

Brioois • Newman Inj, 

Lrejt NlchoNOfi 1 0otCum.Cnv.R ( 

Envav Orrice 4 Electro, 

taulou Ryan |nfl. 

f«H!d Si l e T ,| nef 

Ffitdlind Doasart Slanelco 

GR iHidas > Weloac 

Lory ton Inds. 

_ LEISURE fS) 

Boov-v & Hiwkes Sanpers Photo, 

Fa.rfrne floats 

. MOTORS (S) 

tucas Inds. Cowie tT.J 

Bramall ,c. D.) 

klr WAPi a^ 

PROPERTY IU 

Mounrv.ew Esta- Regahan Pros. 


■V t J, , ..SHIPPING n> 

Turnbull Scott 

v-j., TEXTILES ID 

Y oriel, de 

Ambrose Inv. Cap. US ^co f »sh Northern 
Assist Specrat Sib. Ivory 4 si me • 

BrK. Am*r 4 Gen. London Merck. 7 3 «oe 
Scottish Alter. Inv. Cnv.Unj.Ln. 20 00-05 
... OILS if) 

Caledonian Offshore Fisherman's Pet. 

Energy CaMUl 
_ MINES (SI 

Parmga Mining Tara EJspTn. 

Windsor Resource; 

- NEW LOWS (SO) 

„ AMERICANS 141 

■all* CairiDlWJ Soon 

Beth, steel Saul iB. F.) 

_ BANKS Ml 
Clive Dlscaynt 

BUILDINGS (2) 

Baldwin .H J.) Glecson (M. J.)' 

^ . - CHEMICALS Ml 

Coales Bros. A N V 
. „ ELECTRICALS (9) 

Amcr. Elec. Comp. DDT 

Cmstalate Duorlier 

Logica 

Mem com mr’I. MIcrdUM 

Micro Buv Svvtems Philips Lamps 

, INDUSTRIALS (4) 

Caparn Inds. Sonessen (W.) AB 

Harvev 4 ThomoMm Swedish Match 
„ . INSURANCE (1) 

Minet Hldgs. 

. . , u ^ PROPERTY «1> 

M ark heath 

„ _ SHIPPING rij 

Common Bros. 

, . TRUSTS Ml 

New Court 

OILS til 

International Petroleum 

OVERSEAS TRADERS M) 

Incbcaoe 

. _ PLANTATIONS (11 

Auem Oooars 


in p.ji6/a 

[F.P. 88/6 
jF.P.j 9/B 
F.P.I — ' 
F.P.I - 
F.P^ 8/5 
F.P.;17»5 
|200! — 
p.pj - — . 
F.PJ - | 
I F.P. 3 1/5 , 

;F.P. 32/B - 
F.P.' - , 
1F.P.: 7/6 .. 
'F.P.I 7/6 ; 
JF.P. 1 - 
F.P. 14/6 ■ 
F.P.' 7/8 
IF.P.ISiS 1 
F.P.,29/5 I 
F.PJ - 

F.P.' 16/4 ! 
•F.P. 7/6 I 
lF.P.’26/4 j 
iF.p.; — • 
l F.P.I 7/6 : 
iF.P. 26/4 i 
'F.P.' 10/S l 
jF.P.> 3/6 j, 
•F.P.I 8/6 ! 
IF.P. lOrtS i 
'F.P. 24/6 


! lAngte- East Plants 77 

1 Do. WkcrantB 27 

i l+Aapan Commt. 6p... 177 
' (Asda Proparty ZOp ... 178 
1 wAssoc. Start 0lat£l 178 
U Banco de Bilbao S A.. 800 
'Banco de Santander.. 665 
|i£>Bedford (William i5p 16D 

Biagden Ind*. — 119 

British Aerospace 60p 940 
*Ctayform Props. Sp 168 

Colo roll lOp 240 

Domino Print. Selene. 500 
¥ Electron House lOp 125 
German Small. Writs. 43 
+ Howard Group 6p... 195 
;*Huntielgh Tech So„ 205 
MarUnCurrle Pac.50p 101 

*Maxiprint ljr. 29 

l+Moorgate Group 5p 180 
l«ew London Oil 5p.... 17B 
■+Norscot Hotels 50p. 114 

•P^O. Warrants 78 

+PeDe lOp go 

rPereimmon 10p_ 108 i 

'Plantation Tat : ao- 

.Do. Warrants. ' 38 ■ 

Prestwick Op 103 i 

REA Warrants 73 < 

(Scott Green ham lOp. 105 • 
'y Sherwood Com lOp 163 I 

•Slntrom 10p.„ 180 r 

*JK a ? m » K « rr 10P-- 143 
i^rWyko Group lOp. 68 I 


u8.6; 2.01 2.1 HL8 
U3.0; 2.11 8.45i5 

ue.o. ».i; b.Cis.s 


2.61X1(17.7 
1-8] 8.618.1 
3.1 4.71,7.7 
2,1.6.4:1(16. 
2.5:B.aj!lJ 
4,3( 0.3 W.0 
1-8! 3.lj22.7 

XbI 

3.5; 1.0j3L4 


■■ bs7^' 

-t SIM 
i be l’ 7 

i bg4.2 
•! u 1.5; 


|bg2.0 5.2 1.6.34.4 

-I U3.0( 2.5; 4^f ILO 
■ bg4.7& 3.&I 6.3 6J3 

ua.ij xsj aTsjiro 

■J togi-O'; 4^11^6 
1 68,75' 3.4^2.i^ 18.3 
jug 1.84* 3.5' l.SO.T 
•) ul.5' 4.SJ 1.5 22. 7 
■> b 9 2.4: 2.4! 5.oKl.7 


MINES l3» 

Sungei bm 


"3 


133UU3U4 



FIXED INTEREST 


Fri Oar's Tbur 

May donge May 

17 % 16 


116.78 +W3 
12759 — 

13346 -0.03 
14342 — 

12635 +044 


10753 -0.11 1 10745 



IVERKC CROSS Fri 

REDEMPTION YIELDS ^ 


BrtMEonnimiirt 

1 Low 5 ycars._ 10.72 

2 Coupons 15 years. 10.91 

3 25 years 10.47 

Mrtiwn 5 yean 1149 

Cottons 15 years IL20 

25 yean 10.68 

Wi 5 yean 11.78 

Coupons 15 years 1L34 

25 years 1042 

Irredeemables. f ua 


11 

12 

13 


14lP i e fn e t» c e Tll243 



RISES AND PAULS 


Fri 

Thor 

9 

May 

16 

10.72 

10l73 

10.91 

1047 

19.47 

10.43 

11^9 

11.70 

1U0 

1U8 

10.68 

10.67 

11.78 

1L77 

1134 

1133 

1042 

10.82 

1033 

_UL22 

1227 

1224 | 

11.91 

1L91 j 

1L72 

1L71 | 


British Fundi 27 24 56 

Corporations, Dom. end Foreign Bonds 7 2 56 

Industrials 230 304 8S2 

Financial end Props 82 97 369 

Oils 15 36 74 

Plantations — 10 • 7 

Mines 30 79 71 


Yesterday On the week 

Rl-»s Falls Sama Rises Falls Same 
27 24 5B 203 153 165 

7 2 66 50 38 287 

230 306 862 1.578 1.323 4 .338 


FIXED INTEREST STOCKS 

tdaue - _ ! ~ | | ' 

P T ||l| 1BBS • _ 

jl i^ss; — , *** 

• ^ Cl 


111* ”” 

:3 S « | 1 

I « /High 1 Low 


s| te* 

5a. 


43 79 112 


709 451 1.580 
127 135 382 
10 20 65 
218 278 .404 
343 311 513 


434 630 1,617 3.242 2,728 7.702 



BRITISH GOVERNMENT INDEX-LINKED STOCKS 


155 343 342 
336 126 123 


1146 2IV1 
1130 28/1 

10.72 29/1 

12J9 28/1 

1143 28a 

10.97 29/1 

1233 28a 

1L76 28/1 

1143 29a 

1049 zaa 


12.63 29a 

1237 29a 

1237 29a 


1334 29a 


335 17/5 

337 17a 



ACTIVE STOCKS 


- I F.P. 
; f.p. 

85.61 |£30 - 
80.700 i £30 
— FA 
— F.P. 

— - F.P. 
I F.P. 

„ I F.P. 

49.&g5 £50 
rt I F.p. 
T9 F.P. 




Above averaga aciivirv was noted in the following stocks yasierdiy 

Cluing Day's Closing 

(■ prirg chants Stock pnes c 


Stork P riri 

B'ammer - 

Bril AerosMCB "US 

Cable & Wireless 575 

CnlnroU I'® 

Cenleon 6/15 

Oawsarv Inc. 165 


Stock 

E n eiqy Services 

Grand Maiiopnhian ... 

LiUny (F. J C.) 

Prudential - 

Tl 

Tomkins (F. H.) ...... 


Closing Day's 
pnes chsnsa 
107 +10 


RIGHTS OFFERS 


«ra : 

E » I Let Bit 

luuft o? iRenunc. 
PT'e* c J date 
<a • 


THURSDAY’S ACTIVE STOCKS 


Based on bargains recorded In SE Official List 


Equity section or group Base (fete Base value Equity section or group Base date 

Telephone 3001/84 517.92 Food Manufacturing 2OT2/67 

Electronics 3002/83 164645 Food Retailing 2W12/67 

Other Industrial Materials 31/12/80 287.41 Insurance Brokers 29/12/67 

Health/HaiisetioW Products 30/12/77 261.77 Mining Finanry 29/12/67 

Other Groups 31/12/74 63.75 A« Other 10/04/62 

Overseas Traders 31/12/74 100.00 Brilbh Government 31/12/75 

Mechanical Engineering—— 3102/71 15344 Do. index-linked — „ „ _ r 30/04432 

Office Equipment lbm/70 162.74 Debs. & Loans^.— 31/12/77 

Industrial Group — 31/12/70 12820 Preference 3102/77 

Other Financial 31/12/70 128.06 FT-SE 100 Index 3002/83 

t Fiat yield. A list of the constituents Is svnffnble from the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4, price 15p, 
CONSTITUENT CHANGES: MFI Furniture Group (34) has beep deleted and has been replaced by Church & Co (34). 


Equity section or sroup 

Food Manufacturing 

Food Retailing -- 

Insurance Broker s— 

Mining Finance... _ 

Another 

British Government — . 

Do. index-linked , 

Debs. & Loans„.„ 

Preference — 

FT-SE 100 Index 


Base (tee 
2902/67 
2902/67 
29/12/67 
29/12/67 
1004/62 
31/12/75 
30/04*32 
31/12/77 
310277 
3002/83 


301 U/3 

2.94 11/3 


Base value 

114.13 
114.13 
9647 
20000 
10040 
IDG 40 
10040 
100.00 
76.72 
1000.00 


Steele 

Micro Focus 
Grand Met. 
Shall Trans. 
Bnt. Telecom 

Fisons 

CASE 

BAT Inds. ... 


No. ol Thurs. Day's 
changes close charms 
28 32S -AM 

.20 305-15 

18 717 + 7 

16 1&»-2 

1ft 320 +10 

13 272 -20 

12 320 .+ 8 


Stock ( 

BP 

Euro. Ferries .. 

Pleasey ... 

Cable a Wire 
Comm. Union.. 

ICI 

Portland Inda 


Ns.- ol Thurs, Dsy'g 
changes do«e chanqe 
12 553 -10. 

12 150+8 

12 166 — 4 

11 600 +5 

II ■ 224 - a 

11 753 +2 

11 . 335 -in 


5-DAY ACTIVE STOCKS 


[ 163pm 1 
.393 l 
40pm- 
llRpm' 
126 
7 pm 
■ 10pm 
316 
187pm 
555 

36 

64' 

. «pm 
430 

US***’ 

Mprrv 


1 53pm Bank or Scotland £!•••, 

SaroLays £1 

■soprt Beacer rC.H.»70D .. ' 
‘ffpm.Brrt. Empire Sec. & Coni' 
Grampian HWg 9 “ 

■ 

110pm Low iwmj 80pr““ 

Memec 10p,.. P 

g 

jScapa.. 



sl Sfli 

6 d ‘jpnii-?— 

■— U2 

•—I 7pm;.’...M 

lOpitii+t® 

305 

120pm -n7- 

355- 

96- 

± 
2prnM ' 
.... 430 j.+5. 

.... l03.-pm:-TTi+. 

••••' . 22pn>: ... .. 


(grpost28p. 


Sioct 

Dehunhame 
BrK Telecom.. 
P-nllartd I"d9 
Burmah Oil .. 
Grand Mel. 

BAT fnds 

ICI 


Based on bargains over iba (ivo-dsy period ending Thursday 
Last Change Last 

No. ol Thu ii. on No. nt Thu's, 

changes emss week Mock changes Cln^ 


?P6 - 9 

161 + 9 

+1-17 
Ttft +30 
”05 +13 

?r/ird +11 
759 +2 


'.lock 

RTR 

Brt Aemaoace 
Cnnun. Union.. 

Virknrs 

Felron Rnc. .. 
Impnnal Group 
Barker Dobson 


No. nt 

changes 

08 

91 

87 

8ft 

fit 

79 

76 


Leal Change 

Thu'S. tin 


Renunciation dare uauetly ■»« day Tor deaiino in,' , 
baaed on proapactua ssmnetea. d Dividend rrta " Ul,no d “ T T> r * Flqurss 
Cdpiial. cover be sod on dividend, on lull r> D iral _ ' l?8 ' P ^ br# 0,1 vart 

yinld.' a Forecast dividend cover dosed on previous' +nd 

and yield baaed on prospectus or other ofhcial eari^.L I F Dividend 

and yield besdd tm proaosclus or athei oHicSat ^ 

P Pence unless otherwise' indreated. 1 0 Groitf. 

ordinary share, a. e “ nghO." hT jLTg'- J.??*™** h"hJ*reJdf- 

djmad. Wfssued In connectmn wuh ^rv o»vi o o ' ° 

Wt Allotment tatter e or ; fuHy-petd. grf Ihtroduction . ? r . uh ««i ' 

Marker. 9 PUeiag . price. T Figures assumed. « o«S Cacunpea 

*t Oealr irt under Rote 636(3). “ Qfflc.*l - London' liatiffg,. 
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. ta;***./ *#v . _ , 


' -Fi^ncial' Times Saturday May IS 19S5 

St&tiWriSSU&Vf .-.- > ■*» Wwc»ftw«* Mu*L<1 TfM? #75 

;»W|?8(wfe.A«D ■ i 

r WT»WW»Atl«nwUTIONS : eS ^Tp, ,-kpi <£„ tot ,15 51 

- •*?"' ” «Pg 1 SS-Wffil-«i *«*■«• -T 

jO ' " ctw ‘.RES?? 

^ if 'Ste^nr^r ••— 1 Sr* £4ra3 


STOCK EXCHANG 


c Dd as <m si 

SihPI <tll 40 «4-6l 
KPI i£u 45 11* Si 
WJ 1 008-9. I 

_ . - -iovLii 1001.98 UJ ;. >4 

t «■■>«?» »«pc S .KIJ U?i4 ns »i, 7-.pt 
t" t i i i. 

I mum a rewrrr SkM Hit J, r,a.4i 
G'Knai' wm-.trv & is.pi ■<&». #pew mi 
7*0 * :K 191.7 -« 1*9’.: 4. 7fttLi 

IL2 (10 1. 3 -Kir £S1'*0 


ll>Kwt*. iitveMm* "Burt iB'tftw zood 
vJSjTsi *1313,. I1KIH 2002 H**0i 
i9#ta -. 9% 

Finland - !R«wbnc 0fJ 11 ';3CLt> 2009 

t&r f9a0fli £97“» 0 »: ’:*i. 

ltilftiAin4r>Uii JS^rtiftam* BvUf 9 VKLn __ 

2016 'PSJ^TMOJI 125 , Gi<rcnr K« a * S&r. 0>,ptU.- 198S*» LSI 
IrtI lank tof'kn A D*v II^L-i 2003 , MS 3- 
H Otf ' . „ ' 1 ' G ;*£. o:ss * 7-.psi4» 2 BUM 47 1 ■«. TQq<L» 

IfElW* .. !?:?*£« 2008 fltfl J <105-4 ■ 130J-0* Let,-. 

1 1 SIS) - ' , • HJJBM A Hjntant lb#. ipi IjlPf U.1 > 

Mnla-rtln . tO '<p<tn 2000 l[JOM — G 0 95. ' 41‘: 2 
lZS'i- N -.U > liWr»a. Im-q * ir-.vjr# JuctOO 1002 


Deoils ol biwtnos* done chown below have been taken consent tram 
I !«1 Thursday's Slack bxChnngft OHi'-i.il Ini and Cl It, Vil 3 mt tc rcoroJuecO 
. wiii.qui pairrnseion. 

I Date da relate (a those Murttmo net included *n thm FT Share Information 

Sanneaa. 

I Uniiu otherwise indicated, denominations sie Zip and in Ices ate in oence 

[ The prices are those at which U» husiner-c u-d done m the 24 hours un 
, 5 30 pnv on Thursday and settlad through the Stock Exchange Talisman cyslom 




they aie noi m oiiiat of 'erierutirn 'But Ih ascending u-tjer which denotes the 
day's highest and lowest dealing prices 

For these securities in wmeh no business was recorded m Thursday's 



OHieiai List, the Uikst recorded business m the four previous days ra qircn Cu'riixyai Aii-ancr Hioai ?- pccrt iS3p< teisure «"»* ilOol 23 - «1S5> 

wilh lti« relevant date 2E : I W»M Fir«.av ’•KDD £-5 .0 MAS) . 

• Col nun -E. Aleo Un Bptcn 1091-05 £55 : Le Stmca-E.it -53 

|0 ^ .j B3 L 0 * mi a * *P" e, “' P ,,e « ° don " »»•* P'ov.pu* day. Ba^arne r ^*J** P-,^ Crp . 6 „P, | JJK^L c,?» B ‘pnP?»h*P -Cl 125 7 oa-sj 

n. don* with non- member or eaccuied m overseas markets. ;. Craipion Corns 5«i BZocistDo laso-si ; My**: iw m - . -M?i Ja S 


!•*« 21 

’-.o 3 ^ -- - 

-57 , > 

£&8,3 ‘ . 

«».r ‘ ‘ 
Sl » 1^, 


J '4«4. 




1 


t. 



New Zcetaed- tSbocZDaS CBr £S0 mj 
i96is li'ieVOl* (Res. C58>.t 
Sail) iKhMdem ot) lfipd-n 2010 ?l30ro 
—Ti 7:131 OJV":.. lAoCLfl 1000 (B ri 
(100 "a 

Sweden JKoanoom Dti li.SPtLn 2010 

'RMf :JS3 1*j-.. • • _ . - 

U*ned jyMtaii SUtcs !6-rf<U 2OO0 
iRct> 1110 it Sis) 

CORPORATION & COUNTY 

t««0P "Comrtr. Jfcae 7220 (a.- after j 

- 

Grrttnr kondsh CsuiK'l 6 tOC 1990-92 

Barnet Can. 12 >«k !9B? CinB'i MS'S: 
BlnmsflMm Css. 3 pc 1947 (or uteri 
r2d<«. 3oc 110021 1032 -or ' atari 
■tWi. 3':oc 1**6 ior.aft.-rl 
Hmnnebapi DtOrfCt Cotracu 1 Z^-.zc 1*80 

ffecKsem-Cm. '3‘rPcirra 

Bristol fCHWI 11-aclM '«»00) (f C3<4. 

ISocRfl UOOSi £09 . <13 5) 

Onttef COrpB 3-ipcftj L2~ t 

C Alton Coren S':*c 1J*-, 

Cf wooer Conut l'-pc LS7 - - 

GnawHen RcQ Co lQ'.pcRd na&5) lot i 

ns si 

firremtfch rtndn Cri n '.pelts nnesi 
W9i tidSI 
Hull Cerent i-w £25 1, 
fslinmm Coro 1 1 12VPCRS l386-?r £iC0 

• H75J-- »4»cRti t9B5.BR ai'j 

K r2g£SJ§°£^*-,i? s 0 , y 8r; 

LmM idtvj. iB tpcRO rzOQbi cusv 
unn cwwi Jacob ns]?', t::-. 

(IIKOM COCP.I * PCRO rtotot C24-. 

Uvenwu (City) line <19E3; ra-jr. . -i- 
no si . „ ' •* 

L-rcipwl Cot on ;., d cKJ «i<173i Ijr-« 
ZgERd «».*») «2'r- 3ncRd .19421 

Munrilvr COrpf SpCRlt 110281 CT33 
;oc«d <19477 £b.V 4K £31 3 

Mr«u» (LuOu Kr> lllaKftd 120171 (371* 


07 £87. IIUH. 4‘>KDb 19B2-C7 

f.es-4 :l? -X'.acDs iyu-C7 LBB- 
•>C ;- ri4-5i. 3 Itcbs £31 . US L 

3-;P-. ^r.dBo 10BB tBS'.'. 6: >13!. 

6'iPC 2ndOS 1904-09 U)>i. 7UPC Sue 


■ Brlrfoorl Gandry Ct-H tCU 43 (tO'SI 

■ Bn-.toi Mmkiin (bp) 93 (14131 

' Brir-sh Arrospecc New I50p) IPI»v FSi 
1 J4J ) 4 ,- 5 ,- 6 7 B 0 50 „ 

j fli inh Ar:m Aluminium IQ ecC.ioLn 
I 1909-94 L93 (10 3) 

Sr 1 1 1 in. a m rrica n ToMccp HU 43 

, riS;5». fipclndpr (Ctj M« nsrai 7m. 
Ln 1QB2-BT 101 


ill 1 


OC 1909.9S £03 (14 3i &-iPC£n 2004- 1 ■S'JWl . A,B0 I,„Td*. 1900 93 £30 

»4S9 > 7 twin 1074.99 £67 . E-. - 

:0‘;Kt,n 1999-95 IBS *■ (13-3. 
bdMtftfe Brewery til ■ 305 
StuWUt A New BMlr Breweries 5*.-prPr 
l£ll 47. -7 iWPI 1 L11 hb<4l hoc 

IV 06 19S4.B9 £S2>-. s-.oc Ilf Ob 
1903.90 £52 ri4.5>. 7UtK 111 Db 

,1909.04 £7? -4 (13 3- 
SnisiTSKe (James. 4m lit Ob £2BE n3,'5i 
Sours African Brewer'e* 7pc7f (Rli 19 


E-i-jI-yi Cieaiii. Co f kOi 1900-05 C9 - 
I 6 'xKDd 1074-39 ill. (14.'S) 7ptOo 
I Itiib 01 L50 4 .14 5> 

; Ireity.i t.« - Tr<'rjn«*t eSalaaef/ Set 

a dkcoi c;j-, n*5> 

I Cureni-.r rerun Go ae:W (fcl) 1’B 9 

! 20 I 2 

i Cross c» CkU 200S-03 £1 27 (1C Si 
> trial. bu- Jrwriiwy ISp. O'.O. ll.SacP' 
I ■ 1.1 1 02 

[ Fi.inir .J H . mid^i 3 BSK71 <£1 
1 lerranl. j.6oiU:P1 :£11 Db 1&5> 
fullay IJ-nn) 4yBtljtP) (£<> *6 «<3lSl 
• j , |W . -,w.. . 4 CotinsM <£l) 40 

7«tn 1002 £204 S _ F.-Jier (Aisrrr) Go 7o;P» 'til 240 <1 + 5? 

Brit in Mohair HMflB fecPf 1995 U.M 71 [ f an b'-pcDc 1904-07 LBS MS Si- 
iU.i) _ j 5 -nctr. ZOO^-OS ££+': f»S S» 


£59 C’JS' 

li 1 14 Si 


1C.;«1» 1900-05 £0»'4 
Bniljn Lire traction aecP'd 
■14 S) I 

Br-tibh Home Store! S'.-pcDb 1901.94 i 
M4-S). S>;kDD 1989-94 £70 


43 


Brlbsh Primlno 4.2pcPf (ill 44 1. ri5|Sj 
4.2ecAFt (£1) 44 f 1 0i 3 ■- 4-2pcnPt .£i. 


fcSel I ntntl BtuLn 1938*93 £74': 
Foiket Ga ;5p> 26:* T 


Monja ito Ai.mi.i- i99. ‘-97 
| 5PCL.. 1964-5^ £9 j 
' Moi-saii Crucicie ^ ..OiFri .£! ■ 

}£*iPrl iLu 3!.- ... MS: 

Mm Brot -2i)p. as? ( to ’ ( 

! Mi-I _ Charlotte In.? 9 .min ‘995-290C 
■ £3350 

N — O— P 

• NCR 4 Oilo 1775.98 1490 
1 NSS Nmuftm 9pcPrl :£". 1C8 

l • J.'Sl. ldpeln 1970-2001) Cl 45 7 
I Newman Jnd> ISocFpf rLM « 9f» 'MS* 
1 0 l *pC0rf 1(1. 74 ■. .15 SI. la-lPCln 
! 1 97d*')0 (74 I 

! NewmarV (L) SocPff (tl) «6 
( News Inin, 7otPri 57 
I 63 ; 

Noble Lund 


£BO>.- 1 -)0 5i 
1 English Prop Lor* 7otUi 1998-2005 195 

Csutc Gen. In. 4 9o:Pt .SCdi 22 >1J 51 
IhOmtc.-i Hire 45 (cute: Prop lr. T-.setn 1989-92 Lib 

Tiorn (Ml 7 '909- 92 £78-'- r I 14-51 

Un 235S-C9 £38 , .14 ij s jtL« 1989- 1 *“*}?• Cw-'rc Preps 12.4pds-.3n 1002-37 

T.llira iMa>|s; 4 iSp!P! tlv ss .is 
5 2£acP« ■£:. 62 • Ea-.Oi 1pR5. 

1990 * i l£il. 8 asyn ;9so-Sd 


5>j 

S3 100 110.3} 


N i/»on VII her a Trhimon lit) pi 
f.J Si 

Ouvan HibPf>el«s '•£’ 1 
Rirain fC <£i 1 £1* 

Shepherd Hu™ a -Cl 4 SO 9D rs.S) 
iih Ouuv in«s >E1' 123 iMJ) 

Sc.u-.hern Nen*eipers ' l" ’■ 187 90 t'4 50 
Spender rAoemeen 1 £5 


£s9 

Tiughur Jute Fa: (’1 21 


■ Sti-ad S.it-eun 4 ;K0b 1SS9 £32 (15.5} 
! Tisdale iit»\ ■ 1 3: ; 3 >1: () 

1 U:d T»: Cr?an £:; J33 5 


^ 5J 


■ TotnL.ns -F. H.t 0:.pcln 1994 £t4fi ns 55 

■ Tooul Gp 5SCK : 420. a '.sc an uc. 

: ; -14. SI 0-.3COa 1955.73 (j* i|a«. 

! 7'aPeDa 1985-90 1SS -IS'S . 7 n 

i 1909-94 £74 > .14 * 

I Towles -103J 73 5 -!0'51 A *1531 70 1 
Trafalgar Basse ?pc!>b .£’.) S9\i14t-. 


£92 

F.ve bus In* 7otZndPl tdi 40 .14, Si 
GrTeniircn Secs upilslDb 1983-66 £37>. 

15|5i 

Hammcnon Prop (n» **5 >10. S> 

Haile mere Ests SDCL-i ZOjl-06 (125 
9 :KLn 1 090*95 £2 1 1 -14(5- 

Hjuse Prpp pi L9MCM >50e) 270 5 BO , „ ^ . ... 

KeiRlit0t Era Si;iscPI i£ii 44. BpcIstDb i W*«*h»» *, , 

1997-92 £03 . t9,'5i Vfistech (Is! 10 2 

Land Securities 9pcis-JDn 1996-2001 £84. i . 

fig^CLn? 1392-9? ^9 .13)51. BcpcLn - RULfi S35 (4 « (a) 

La**' Laird t:’: dci s: Db 1986*91 Las . | Bargains marked In securities 


Viil-ers Her 1 ■(:: 180 HO 31 
Da BmBPi 5331 =s M04J 
Oc. 7erPI ■£: : S5 '10 £1 
NV 130 


tCai I2-. 


:ie si. bdcPiI : tS?”: 19 ?o".”Ln :7 ‘2o:’ 9 .iS' 1 £9a 0< i 0 '^ 5 ! Lewis S 'jenni Props topcDb 1991*98 £92 [ where principal market is out* 

T'aropprt Oe*P! Go E .acun 1993.93 1 -- - - — — 



I G-— era* Molar-, Coion 7'^cLn 1907-91 I Oli.er -G> .FoatCean 355 114:5' 

£79 (10 51 | g w ,Pn P«7" "«Ln 193u-Jl £225 '.10 S) 


5 9 


lOctuUn 


1.15.51 

NewcettW-upon-Tvne 
120171 C97T-* 

Norwich Core Spend CZ1>, iu; 
Nottiirabain Core 3ee £23 b 
Rcadfnp - Carp See MV62r £24 r, 

C27 1 :. ■ 3 ':pc <17701 £27} 

Ss Helens (Met Sri 1 1 UpcRd ( i9s5i £994 
SaHard Corpn- SiaPeAd 1985*38 LRi, 1 


Siy-o _£M 115 5< 7> min ; Brownlee Em« iSTM'MS 

1» 4 ' 8 mA 7 , 1 y US* , 8«L" 1990-95 ! Bruniclllfe In 7 dc PI (£1) 50 O 5 51 -- 

£70.; (IS 5'. 0.|Kun £65 M55' 1 Bullln rA. F,| 15a) 35 6 »14 Si O’^rirf Mi.las 105 

WMWHI £ K- Itr Pf (Ci 16 114 51 , Bollrn fioeff .£1i 56 1. I!0'5' <190 95 £BS-: 

f?.' T'd Pt (£1, iS 'll li. 7er Sro PT 1 Burgesa Prod* iHIKaa) 6r;P( i£i . 40 , GitS«ur C ,p;Ln 1*104.09 f.0S 03 Sj 

1-1 1 56 - 4. ; pcDb 1399.2004 Bi'iTen Grp I'ni-ua 409 BpcLn I99P- ! C - Crc-I.r. G-.niln lOPf-Of- ' r .Or< 55', 

1145. a-KOh 79 87-92 £?:•> )I5 Si • 20flJ £7» <t» 5». 9 UPfLn I992-2001 f '» 5 5!. 7 .pc In jneS.95 /50i>; 3B 

6':i>iDb 1986-41 177 ■■ 8.. riJ.(. f, , pr L!2 .15151 I Ghnwed lull in-.rrtn 1994.*)^ LB9 - . 

D2_1994.P7 £91 "14 5} zecOb 19B8-9S I Bmllns 6-ml*tDa 19E2-*7 tP'" il45i > 90 SmL- maz-ej £*8 114 *.l 

7'ideDb »?P9-44 C83 - 1 1 7 1 IllOb 1985-BO £85 -j I14)5l. Bcc ' Gnome PhatDO, Jpnli Prod! HOP) 76 

— - ' 2nd Ob 1992-97 £77 .. ”l .105. 

r.onrtwm i t": l 15 

Grampian HlddJ 7prPl l£J) 57 (t+ S'- 
A'.peOn f«84 5<l £05 -• rt4 5> 

Grand Mrtrrpci.ni> 5D(P1 'Eli 43 4 
L.a, 1 F.i.pcPI if.l 1 33 5 7 (UP* l£l> 99 

| lOnrl-i 1991 -nr'. (89 90 
... ' C.ir»l Uiiiwul (ID- n 5 BTL" (42 6'-K 

111' Ln CJ8 ilOSi Si firtn 1997-98 £78 


• r Cil> ) 1 1 -apcRd 


S :ac 


177 *14 5.. 

•I (Id 5» 9 -.ocDb 199--96 £88 Ibtsi'. 

TW-Li 1400*01 £80'. '.10 5- ?i, Kll» ■ 
i2? S -.*5“. f**’*.2 7- JB iLn 1996-2000 : . C— D 

f-'.Oilr. (44 . ,|;S " “ 000 ' DS CB9 •«. > Cadouir ichweppo 4..-pCl»lPI I£1J *S 

W M , £p i 2 a .C ,W * i,m? " 1 180 5 ,B * OB 1,M - 1 _!iS2! *■' 

oVbivernamsida A Oucir 
J" tl- 5S t'l 5* 

Veung Iirwrry 9?Cbt ill. 10S 


• C* am lypCPr (ill 05 
rwrr.ea 6pt , (u-p 7-apsUb I *07.92 (79 

. * - - »«(| Rwi d-:KLn 


COMMERCIAL. INDUSTRIAL 
Aw— B 

AAM Htaca 6 dcPI (£1 1 40 7 IU 5> 

AC C -r» l5Pi 42 110 5 
At 6'oftcDb 1 98( Z( £99 . (14 S> tprLn 
1949-94 £74. ; <14.5, W 

A£Cl 5 :ocPf (R2> 54-. <14 5. 


>933-98 (o7 j r.rew.krbt pi„l , lOmfpl '£!■' «7«. 

/ Grovnhell C'OUP *lp <Pf H>> 0.V- HO 5» 
k..nrmas £.1 Hyji Cxarnian Menchr'.lrr Cienlng New* 4e< 
Pi id ■ 37 3 ■ 14 5< 


_ £21 «15_. 

1 4/S). S.JapcPi ij.ii ■ 


L’i i3W - 


■aa^aur 1 B,k ixwa n,M * - 

•ear*"*- 9r Co i2tKKd <,,a7j ■ ^sk^Ui* vr.^o 

lO'.Ktn 1 957-20U2 £164 5 


- *1 J p ft 


“IS 


’■’ J r! $r 
' '*•". I c,r 


•"■a F., 






South wars Corpn 6<40cRit 1984-P-6 (91 
llbocRd 1084*85 .(98}-- 12-on£ftP 
ffflen £99--*.. (tarsi - 

Swiavtand (Bail 1 1 Mooi tioo*. 

Swaisee Carp rS'-.-oo £27 . 

Trna Wear Co Co 12 pcM 1 1 3 86) £99 • } 

UK PUBLiC BOARDS 
Aeriaul MortMBe Corpu 5>KDn 1993*95 
£65 (IS 5). fapcOh 196Z-9? ££)y i- 
• 14 5.. D-.PeCs 1992-94 £71. 

Db 1985-90 (50 l 7 'jDCOo 193l-'Jl 
4 i9'i. 9' -dc O h I9e3-*C sob M'.ocDb 

J JW*»> »5. JO 1^*06 > 002*95 L95 Z 

■ IS -J? 

Clvde POrl Authy 3ocSlL- £I8<. .13 5;. 
-DiSEr. £25'; 

Cnunnwlth ^EtoveiD Fin S .seDt, 1903.86. 

fpllh Pam Atny S'.BtFdOhl £2Z\ -Si-S) 
“Mfc W4ter til Uh)h wir Wat iacDo 
«t S ,fI4.5.. New River 3 a:Oq £32i 

Forth Loan Aurtry 6 .ueStk 1987*90 (70-. 

FOREIGN STOCKS 

c r™ •fttP'Sl'i P l> “I MBdi 1093 <Cerm. 
'V-J 7,’?toy 5>. OK 80S 1925 <1(004 
^13 (14 51. SlKGbldLii 1913 (RuiS 

£'5 > «iVi?' SBL&olBLn Orn Bos 

,; Ool?> ( ® 0,t d<> biriwSik 1983*88 £78 

team v Govi on 4 k -Sealed Bds) £57 

No. ol baiDl'ns > nr tubed ,ni 

‘■'p'a 'C.ty an 5 pc too* 3oi> isiMip Bds 

s>i»Q 

STERLING ISSUES BY 
OVERSEAS BORROWERS 

No. of bargains in tuOcd 10 
A met lean Brandt l2 1 *ocLn 2000 £104- 


.14 5 

Ad»e:f Gro 6erw T98S-C8 £82 -j iis-si 
AOrfif. (jop. 24 S'. 

Albright W.'iBn 7 ,o:Oo 1 985-90 103'. 

r 13S<- CPCbo 1957.92 £83'* 

A>:an Alumiitiun* Hp< L19'. no S< 
A-irsoaa A 5cn» 7 d*'Lk 1994-99 £57 

dp. S> 

Ailed P'a«r Gr- IfimPr stu 93 
A’tlea Texttle 10e--C->*SaDL» 1*195 £203 
Amber Day H'dflS 10 ;p:P| 193-2002 (£11 


BsiLn 1086-91 


31 

Ardmo* Siraihetvce 
£81 . H35J 
A» 6 : 0 Aiencw Indt OpiiCir.tsua 3S :13S1 
Audio Nordic HlOgs 1 DpcCnvln lOSB 
£92 i.l 0, J. 

A. coir «-.c (HMOf- :5 ft 44 (la.5) 

Aroer. C;33n> Hotel-. , SOcJ 530 
Argyll C-a HTart-jS 190 

ArqvV Stores 6ptL 
:*5 SI 6P>9CL*> 

Arlrn (IkP'CjI 11 PCCnvLn 'i960 
(IDS 


CaltVHMU 

| 4 9m PI (£11 43 

-a. 114 31 
Caftninc try.} 7 ,-K L» 1980-93 £60 Q 

L-aitiOia >4lH» 73 

j C*pt I mb 7NOvLn 1986-91 £86', 114.(1 
1 car cio 8ni lb>;KPI UL1 ' 96 11V5< TDK 
i 1*1 *£t • 236 

i Canton inaa 9<:KLn 19B&.9I £88 ua-Si 
. Carrino ton Vlyviia 4.5 &pcPI id j 531. 

1 3 bperf (£1) 650. 4.2ocDb 19(14-1.9 

( (740. 7DCOD 1564-88 £85-;. B.lovLn 

l 1997.Z0U2 £71 'lO.-Sl P 

, Carcnnam &i;oeisiPl id 1 47 ,131s, w„ 

■ IsiW #JM > 63 .-0 7i;KI«P( .£|. *i* 

! JSgyV*. ,£1> 1C: )u'*pein tyujl 

| _«t97 Sot <6 IJ'IKU 1991-96 £82 
Celtic Haven I5p< S3 .* 41-5 
; c F?l e 2 , 'R c '^‘ lo E* .hwbi 7k pi .irtn 
| 110,9 ' <14 5i. 7ocAPt nr£1 1 1(0. 55 , 

Ccnrnl Siicprwoad IOpcPI i£1> 59 <14 *1 I 
Centreway Inds »1p:P/ )£1) 44 if 5 31 
< Centraaray Tu llpcPf t£it 44 
, C na m aerial n Ph-oo« SpcPf «£i, M i 

' Channel Tunnel I nr (50) 1 500 
C £70tI ,fl ??O3 ("daH NfdBi BocLn 1988*93 j 

5“"“? Cf P ««.P< i£H SO 2 (14 5. 

Chubb Son BocLn 1942-95 £77 ■« ,»a «, 

; B'toeLn 1987-92 £82 t fl4 51 
j C arke *T.) rtov) 40 5 
Clurswn-Penn mini 7';pr*nd0h 198b-9) 


C'iPCLn 198S 


Parnnr Knott ni 
Partiano Teifi’e 1 1 b 
Pa'ii'i -j >0; c- n&s. 

Pa»er»Oi. Zecnoi- !Ca:Prt •£! 1 ■ 5 

Pa„i.<ji. leivu'r uidis .1901 25 iisSi 
P ca'-.an i'-DiPn 1(1 1 41 US'S). S'.K 
U. 1 92. : .-rj*. £t*4 t ,dcL'» lieS-95 £70 
P 'idcL-i 1956-43 £71 >14 5> 9oCLn 

19-J- J-.Ol £31 135. 1 3 .dc L n -1 493- 

98 .*£234 

Pento: Dio . 20o' 84 4 pcPrt id) 32: 

•145. 15 -ptL« '13901 £105 MSS; 

Periimmon New <ICpi *5*. 

PriDov, Hlooc KcwPrt j£1S eS <14 Si 
Phicom '•DCPrl .£1) 1 30 
Piffard Grp 9* ocPrt *£1 i 43 
Plena-. i'.DtOu 1992-97 t?2 . 

PO'iy Peck i, .ini -ppcOrl . £tl 930 
Por'aii Hiogi 9>pr.Li> >994-2000 £140 

Powen Duitrvn 4 ,kP» '50d 19 .. 20*» 

Prnc Toole iIOdi 5* ill Si 
Preijac Nldg* ic SocPrt rCl >00 < la S' 
Prritw"* HI 03'. Or« ,50, 102 New Ord 
■ 5 di -7 o,8S' 102 4 5 


1 Unicorn Inruab 8 TD-IL- 2300.05 (74 

I >13 5?. 1 Cp:L* 19M-94 £69 ,13 5: 

Unioar* 5’«»:D3 i9SI.;e £*4 ■. 

' P?e : ?2 6 ;?- a- 5 *;-'®- A*--* ’«:■« 
L;6 >15 5). t .p'Lr. *931.95 £f.p 
Unilever 6 .pc Da >985-80 £96 Hi 1; 
S'UKLr ! 99 1 -2C26 £52 ?■.?:£* 1991. 
2736 £69 j 991 

• Un an intnl fcseP* till J5- 7 pcPI iLli 

52 '14 S " 

■ Ur.royal SocP* £■' 3; -10 5; 

. lira Bincu tv Ht^o-. .vis ; c <ua»s •> <j 
60 b dPcLa 2Z33 .0? (4 5 , 

■ Union -E ■ Sort JB -IS'Si 


Lpndif'cnw Free Leas Prop 6«.pcist0h I »Wc Ike VK and Republic ot 

Ireland. Quoiallon has not been 
granted in London and dealings 
are not recorded in tbe Official 
List 

ACI Intnl (27© 1:5 5} 

Ahrciftola OH Inn: 6 : 3 £} 

' Ajm» HldQv 530 <14.51 
1 Acoro <;««. >6 

■ 14(51 I Advamea M,co Devices US53O<0 CU.'S} 
1 AECI Ord 545 <12-51 
IIS) ’ Ahold NV £51 'I 115(1 
Peel Hides TsccPi -sboi S4'; ; Alliance SU Dec?] 6C 

Pr-prny Hiaa In. Tsi K-ycPI t£l 1 SS. 1 Amad 4 C5 5' 

8':«Ln 2031.06 £136 ilSl5< 'Amatll 245 <14 51 

Pr sport* Securer tm T»: SasPI i£l» 98 I Amcr, L jr Haro- Proov (4S< tf 


Vanloea Vi*cii« <9 mP <L 1 btl- 
VitLeiv Pltf So: (593 SkP* £ij 610 
Htoas 39 .15 51 


V-ctoria Carocl 


C.'*S' £*»<i N-I'trlnlm 

li 01 fi " «iii 

Gunn ir. r i. N'-MViold*. lUKi 7 riDn 
mur.-OI £85 Its 51. 10 KDb 1990-95 
CIS 1 . 

Gu>l Wntern luoi (Ml lit t t13 SI \ Q— R — S 

Hi'l Enug fHlnes) 5.55r tPT t£l* 60 | Ourent Moal House- 7ocPr< 

tiS S) 1 105: ■--: 6 <-. 

H»li»ii 1 ! nr PT I £ r 1 11} '155' . Quiet iH £ J • Grp 10p-.Pl i£1 1 90 • 1 3.5i 

Hauls 1Phll.n1 . Hidnsl ?■ pcPI Id) (, ; H ■ » HIdav ll .orL,, 1 oa- 00 linn 

H’wkr* * IHHeley C'O. d S“*n-Pt «£11 46 "fA, Mld0 * 1 * “ B * L " t10 ° 

14 SI 7 -.ntOh 1 987.02 £01-.- J »4«( Electromci 7DtLn 

8 ■; 9 J; 


■CIS <S6< 


W V Z 

Wadelnglon <John) 60c if. 1 &a ,|s ,1 

SdcPI -LI- 64 <15 S’. 

V Th -r i9 K P £*2 ta .?4?" 38 ,r3£: 5=6 

Walkei CroswrUe- 7»cD3 1992-97 £72" 

-IQ }■ 

vwa‘tci Thonav; .Sp: t4 ; 

warn Wit.ie ^ Ga 3 .SnP ,49 2000' i£i ; 

wa/enouir Gp 453 i-j;; 

Warner Ht>l,cU>-. 6 .PClL’-Db 19B4-89 - hi- . 

Watsor. * ft. Ke'vin lOSocPt ,£i; 91 


<14-5 

Regis Prop HI39i B’iPCL*! 1997 £77 ilQ,S* 
Reujl.ic Props 100 14 5* 

. Scrrti»n Meu-aooiiun 6 .KistDo 1981*86 
£97 .14.5, 

Toni pnH c;»v Pro« Bar Lr 1907-99 £73‘; 
7 pwt» Centro Sect 9ocLn 1996-2009 £1 12 

. VVplK Cilv ol l-incmn 121 
Wm 1 Joseph 1 BotOb 1 96S-90 U£<14'S) 

PLANTATIONS 

Anal 3. Lasse rn Uiua «iu< pa. 54 S 7 8 
, 40 2 <14. Si 

Anglo- 1 nd On.*-. 1 a 9--KPI <£li 248. Ln 
1985*08 £90 

Dunlop 6ec Pf HI. 49 (135' 

Guihne B’jpcLr 1992-97 £77 i13-S) 

, Hideng E.t MOa, 98 (14 5- 
Inch Kenneth Kaiang nep, LTuo 
Jilra Rubber ilOp- SC 
Killing ham '10r- £12< -14 S 

• Me Lead 

• ,1551 

MJ'JKon herhao iVMi. 120 itQ }• 

• Nar bo rough -*10pi 4S-; MSS' 

Paaang Srnang i>np< 27 (14 S) 
fluo csrs 425 MS Si 
S ngapore Para ;S'i SS <13 5 

. Western Dooais Tea i£1.- 6SB (10 C. 


3> 

. Anicrlijn Hovh'lai iunoiv £24.150 
, Amp* I SS3 

' AmslertJ.-m.Rciierjzm Bk £1? 15 vISS) 

I Aprs 0.1 'A*C 2j< is:;0 vl 5"S} 

• APM C id ',579 HO S' 

Apple Computer £T6 * *15 5) 

: Arcadia Mineral) a 1 13 5; 

Ji-iini Mil no 52C MS Si 
1 Atlantic Pilhfida £4E>a 
f Adas Ina* S'.-9 -US' . 

1 Au« Fcunoai'Oi 18* 390 4 ,- 

A ust Gujrimc 1 ’ Coro (3b 
A*-.« Eiptoraj.on 17 >14 Bi •■( “■ 

B-act Pel 4' -i4 • 

: Beaver Res 400 MS 51 V 1 

: Bectan D <1 invan US353 a - -. 

.- Sell Grp 432 

1 Bara! 171 ' : 

- 3P Ctnaa* £19 . ' - }■ 

. Br.nr.ares Inav 215 -'4 5* 

1 British Cplumba forest Pradi 537 1 110,51 


£75 


1982-8’ £87 •: : c ?* u PPIOwy f'.-KLn 3002-07 (44 .15 

1992*2007 COt B . f D 5?-» 7 “0 T'.ncLn 1990- 
PCCnvLn 1990 £09 '»» 070 .4 ; 


• CKhsedpe (Hiogsi 37 

Arm, cage Shanks lOBCLa '589-94 £86 ; ' Cohen iA.1 Nn-vn a i20p, 47s 
M3. 5; _ ; Cene Allman mini 7>..a<Ln 1971.1 


Asbsce Bros IHlean 4 .ectttMr«OB £34 
I13.6i 

Aia-o-N, cneia* S .o-.P1 -(it ?5 noisi 
Asud. British Cag 7pcPt :(1j 45 <10/51 
A-.-.co British Foaos &-.-plQq 1981-16 
T'vKDb 1988*95 £76-.- 7 

1)6 51. 6-BCLn 19872002 tSOa) 28V 
7 -,-acJji 19072092 !50pi 35-.. 6 115151 
Asscd. Dairies 9-,pcPt ill) 112 (15<S) 
A £82 t'lNUKal Inaa 6‘<pc0b 1986-91 

Adscd. Leisure T'tOCCa >909*04 £71-, 
Astra AB Free SK 2S £37 . 

Auous Fidelity MOai 36 
Aurora 9pCC-ivPTd .'lDpl 23 >• 

Automated beconty iHtdos) SotCnvPf (£1) 
116. BDtCnvLn 1990-5L £287 
Automotive Products S-SoePf (£1) 39: 
’«• [<4(57 

Aren. Rubber jUpcih iLU 33 140/51 


Cause Nationalr Drt Autoiouln 16KLh I Av*sh>re Merit Products SB 9 
2906 I9r £5C09i £t38.<, <14 5) . BAT Industries New 12'.acLn 1003-08 

Cirdll Naikmai 11 tncGcnrm 1993 (109- 4 ^10^: 7 V Fits Rate Can tits 11)86-90 


*-M 
<*• HI.. »!-. 


r n<rr u 

' *** 
'•ir;,:; 1^ 

*• I. 


Dmmaife 'Kingdom on iSpcLn 2005 (ili-'J 
Earpn Fmanro tJvprtir 2044 meal IC2 - 

‘teft 20Da t,M - 

'ms ji U 2056 $ "Keo Opt Lt 29^i 
Pen olios Mexcanos 14- 

BANKS, DISCOUNT 

Ailin' 


6 7 9 


„<ppd» 122 2 41 4 (I,.; s , 

Cdtoron Gro »!Oa) ,36 ifjs. New ,, 0 pi 
CjfS'Md Enpilsn Meres Gro f-pcPi .c?, 
»»rK£i» 1986-91 £B2 MS'.* 

C«*J JWbm 9(iKLh 19S1CS~ 


•14 5! 

Hawloi Grguo ,?0it<Pf '£11 ISO 
s*— -I-* a- win -F4 1 14 "i 
H*-"woir" C cf * <*■ - Hldpr 'ipOb 
(77, A IMS' 10.4ocDb 
rns-. '15 SI 
Mr*»n-'H Cl 1 'en -er4Pf LI1 *9 il»*1 
IDpcBP' fLOpi 78 1,4 Si 7',acUlOQ 
l in— .O' t.0 t . > | ■* 91 
Hrw.n (( ■ Don - F.*nloni 1 0pt PI *£!• 
<-<8 >14 <il 

1 H'i'I'* mini S'lriLn 19B9-94 £8) 

: MJ 5i 

J IHooS Hill Ar-tn lAB'i-AB £73 M4 51 
| M«*»rMt A*, 'flMSOl L‘Vi HO 41 
umiu n-os FLA 7n'pt i£t> 46 
Home C-r-inlie* Nrwsoaanrs Hldgs 160 
•IT Sf 

Hern, pngs 7n PI •£*» 4* «>3^l 

H •*•-*<• Ol F- **rr U—Ph inn^.ni rv • 
.11 Si wp-Ln 1pn*.ga £C4 5 >15 3: 
P -l'l.n !«>' <»■ I — . ■. 

Hnwrii Vl*«i*hvm (Sal 60 5 IBotLn 
1974 “1 (->?h 

Ui-I«n<i'l^ Um,j 74 (I* <1 
Hiintlnv *<>«< Infl* tlm *<1 ij 
9' Dt.Un 2002-08 £112 (10 St 


> £81-.- . ftac4( £(c*:(ron.ci 7ac£n 2009-14 £97 . <tC'S, 

. b ■: 9 :■ 1 Wimtr Ca"««-a* ?C5 iilii 

J Rant O'nniMliB" 6i,ptP-l <£1, 56. Sac , Wellman 12p;P* i£f u .14 j, 

1 T-O® P* 1 <£H 68'-. 5'.-e:Ln 1990-95 1 Wevl Sromw.-rt Spr.ee : 1 SaiP 
1 .irSi®. - t -PS L ‘2 1965-aa £82 »13 Si. BreLn \ , 1 i 5, * ^ 

199.-9- < 1988-3 j £80<; _ MS 51 lOaaCvn 1997- | West Riding Women Woniirn 


RAILWAYS 


SpiPt •£,» 64 

Wen 'Riding Wgutcg Woollen Mills |£ 1 , 
-*B a: 9: MO si 

Western Mote- H'SflS A 48 itO'Si 
Weal lane r.KDb 1987-92 £83 '• i14,5i 
W cstviood Da-.es 8 M2 . a, 35 6 
Whiiecro:t 4.1 bcPT l£t> 49 <10 5' 
Whitting ha it. "Will - H.OBVi BocLn 19<12- 
1997 £37 . -.Ill a.. 

Wlgmns leap.* ys.. £ „pc2noD& 1981*86 
L92 . 'I4si 

w.iiiams Hiega Sa:P* (11 ■ 126 

Wire P'asi . Pros -IOoi 97 ,00 1 2 3 

Red •euro Nac.on,l Giacs 7 PC Pi -tlj 42 , , * S 6 8 1 

' 1 C 5i 7a<2naPir <£1< 42 <10 S< 1 V/OOICOmbC'S .HU7S) 7 -piPt i£)J 49- 

Rnaund PLC t .acDh 19BQ-85 £98 ■ • 14 S' I si. 6sc2ndP< •£! 1 40 (15 Si 

Redianp Finance NV 8r wis suo Ord Reaiand Wooinortr n-; C3 I4p;£-i 1987-89 1103 
£190 *15 51. _ VO'k Trailer HUTS 'ilocPI i£,i 122 1 


2002 £87'. . . 

Ranks r»Pv» McDPugall bpc I «Pr» >1 1 » 
OO'-i 1 3 SI 6ocAPrr i( 1) ,15 £• 6o;BPr( 
•Cls 49 6.tKU 1986*88 £93>- '• 4<. 
U .Of Ln 1982-88 (82 . M4 Sj 7»KLn 
l»St-ar. (94 1, • ,5 5, S .PL-Lir 1990-94 
£82', <12 S< a <DvLn I991-9S £65 
Rare Hire IF i ■ Indus 52 -IS 8> 

Ravpecv 10 .PCP'f I£tl 75 i|4,Si 
Reacicul Inter a >prLn 1988-92 £80. 
Rr-yifl 6 Colmar SrrPrl 1(11 42. G'-acOti 
>985-90 £81 US.' 5V 

' _ * 42 


. Burns Philp 213 

Russel 7KLn 1986-91 C>3‘: I BunNlll Ini : 5 :© >12 5' 

Causa NprtA-Weu -Ausf' DU 95- 
Central Norsemur Gold 49S M5.5) 
Central Victorian Gold Mines 6 
Charter Mining 4- I'.SS) 

C*eun; Kong Hldgs 176': 

Chevg-me Res 3 MSS’ 

Comintc* 76Z : •lie' 

Csner Ausr 3 M4 53 
, Can's Invest 9C- 
Canadian Pasinc 4ocPI tsc np., 145 . £o->v Pel ! Au« .24 'JOS' 
i,GS> Control Data Corp £24 ij i.l 3, 

New Brunswick. 4orDb £34 (13 51 , CSS Nr* /d, 95 

Ontario Quebm. Sp:Da £5? 14 Si Oialtal Eeuia £81 1- >.0 5) 

St Lawren;e Ottawa 4pC,S18dS £29 :1C S 1 Do-nlar CL7a ,G H4 S, 

Toronto Gre * Bruce IpcIslEOs £29 110 5’ 1 Ddtoisrhe Pci _ 'ro US >52 . vISS) 

.. 1 Dull Cev:ls .75 91 <lOa) 

' Danl»p OlyntP'C :<17Q 
' Du Pan <E I i 
1 East Cbasl Minerals 6 . '.14 SI 
| [oi-nin Kodav £S0 


j SHIPPING 


60 c Db tOBO-SS £99. 


CrliVOl'iJ I ns 
■ 1 fr. S- 

Craig A N-V '£!' 620 t14'5‘ 

Huitt.no Gib-.pn 6ccPI (L11 45>: <14 Si 
Lv> Shipo.ng 6', pcPI itl 24 ild»< ' 

P B. O Steam Na* 5KP!d £42': (14 S> ' 

S 2pcPle -£U 111 1 2 2 aeDl £29 [ 

(14 5-. 3.;PC2ndDb £23 9 , MO S ' hirer i Mills 'aJ -6'.iS5. 

R. -aid on Smith a N-v .sag: 10 1 '14 5- . ^SSTtlals .i'S 43i ”® «'< S S) 
Southampton loW SOE RM <S0n 215 ' ^nda Mlr^aV 34M5 5) ’ 


ECkird .JacJ.1 USSrS'aO 
£lii fire*- S '.O • J 5! 
Eurocan Venture* *.# •) 
EurCutiPi £54Qi ■"! 0 51 
Fcrre-vanaa-um is '1££' L 


US 5) 
SI 


92 C&2 .14 S) 

cssrs-^ff izr&'r 5 .!:' 15,51 

"oe Brook Pule Paaer 4 < : ai pf 


Cor 

411 


<£li 


L’* pe . D A ’580-94 £79. 5>. oc 
tl-r S -^ Q: - .2 ,!PtL5 1994-96 

E 67 -.* 1 «• 7, «KLn 19R4-96 £711 1 ■« 
2 7 «KLn 2000-05 (70*, 
courts (Furntshersl 167 (115) 

Cowan, de Groor IO'-kPT «(,, 87 M 4<5) 
Cow# <T> KHwtgPf (£1) 134 < >3 5) 
Cr„o R OJ e SocPt tLii 37 <,os< 


• 10 51 


Rete 'Austin Grova O'P 25P 188 IT S: , t1<S. 

Reed Inter nati'-.-.al A'.-a-prT .(li 37 1 Yorkshue Cnemi.Vs Sp:Pf (• 1 , 

.1.6-5? 7'.oeDo 1987-92 £80 • H4.81. 1 12-,-acLn 19(7*92 £106 i15S) 

Yougltal Carpets CNIdow 7-cPtPI 


13 5) 

UTILITIES 


l-J-F 




IMI 5-r.cLn 20»t-0A £K*n>. 7lp(Ln 

ihgF-Qi £60 7',acLn t°«h-93 LP0-- 
MSS). BKtn 19«S-gn £pr.<. f 1 4 S) 

Illingworth Morris 6'-acPI r£tt 49<.- SO 
MO 51 

(■nrawlal Chemical Inci 5' r-Ln 1994-7004 
£55' 6>. •-. 7<-grL*> 1RPS-91 £81 •. 

, '» <>. HpcLn 1986-93 £79 1.. 10'. pc 

I Ln iftfti.BR (97 -. 

I Imnerlan Group 5'iKLn IftSS-BS £«7 
' 8 MS SI. r. ftacLn 2104-09 £62>, 

■ ,W>, ,1 iiua< | I IS 51 7.<petn 7904.09 £671, o , --™ ~ 

cfn. IRWII 6'iatOb 1982-07 I MS S' lO.SatLn min. 95 £92 «, 3. Rgft«r; 

£90*4 * I PncLe 1 njc.nn £*47 

cro« W-rRf Trader* 7*ePt 111) 571 , 8 1 Imo Alley P-Q«s a nr Ph 1 98 >1° 2 £W 

C'gnlle Gp IdprDb 1992 L1Z4 


'iKDo 7990-95 £77-- MS Si 7acLa 
: 1987-92 £71.. J-.-oiln £Sn 7'-acLnl99C- 
, 2001^(69 70 ■. I .. 1 0aCLn 2004*09 

I Rcco Puallshl'ng H'dni BocRrT.CI' 66 
] t 1 .* 1 *!-. 3 - KOb.J 983-81 (8l' : I'S'S). 


b'.-PCDB 1983-88 £88 US Si. BccOD ■ .wo m* -rno . 
1992-96 £79« ; »5 5i. 4 .-ocLn 2004-09 I Armour TruJt 
C42-: 7'iDCLn 1987-92 (80 >1S.S). 9 pc \ H5rSl 
Ln 1999-2004 £!»:• 80 1% 2. Australian Agnc 


FINANCIAL TRUSTS 

Akrovd Smithers • Letter* of All ■ 
DO (Pf, 2200 730 

lOcPtLn 1997-96 


380. . 

; Barton Transport DU M60 p> 142 MB'S 1 
■ ir£tj ' Calcutta Elect Supply -P.u 10i S3 MSS 
7 .-pc P' Ru 19- 27' 


Ren old 6 k PI Kit 57 -14lS< SpclstOb 
,991-96 £730. 

Robertson Food! 5-Soc P/f i£1) 6S 
Robmvon (Thomas- 6 Son 7KRrft£1t 13S 


_ _ - altura! iALO.SO) 270 

. Baime Giffpre Te:n Wts 42 
; Berkeley Tcchnatoa, (10 OS) 1450 
Bntanma A -row Hicgs ivi* 30 


I Manchester sn.p Canal 5PCP, (£1- 
r >0 Si. 4pc2nt?Qm (Rea; £28 { ,4 S: 

. Mersey Docks Harbour Comb'd Units 38 
< :* 9 3l<PCD0 1979-89 CBS': <14 51 

I 3' ncDb 1979-S9 170'.- <15'S. S'-pcCh 
I 1994-97 -:50 >13-5). 6 \iPcDb 1996-99 

I £54*. (ISiSi 


GcuU In: £:S.O <J4S) 
SwaM) B’i 70 -l? S5 
Grrw-.ounp Cerg USS2S : 
Hargie James' 1740 -'0 SI 
H.irtegen Energy 1750 tlS 5) 
Heileman iSl Blowing £15*: 


6T 1 He-i'ken Ntf (34 ' : o 


’ R Sfi’5? ,c Ooup 7.7K2ndRrf ill J 102 I ExQtoiaticn (S a . 7S 

■’ « i ify-in .. , i '3U s ® s .,Sr 


WATERWORKS 

, - ...... - u .. . . Bournemouth Dlst 3.SRC £305 6>- US 5> 

I Dally Man Gene -a 1 iSOoj £13':. SkPI Bristol 4.9PC £53 *15 5< 3.5KPI £37 
I SOe) 20 iti-Sj I ( is S'. 4.C25PCP, 1983-06 190 (• ■*. 


Marv.ntptn WIssuO Ore £345 7 

OOdStPrt Kl 1 48 • 1 S<5>. 7oc2ndP| <£U 


nance 9 ,-ocLn 1992 £86 

.987 C2B2 M S 0 C \ U . ,,l,C1 ,H ' 0W ,2 ‘- Pt, - n 
GenSnanre II.JlpcLn 2007 iReo) £85: 


4 BrcDb £39': (1SS) 

Cambridge 9'aPcDh 1992-97 £84 '1 
Chester 4.2 k £45 4 (IS Si 
Colne Valiev i.flpcPi £27 (14.5). 4.025 k 
PI 1988-93 £64i; (13.51 


*. I Si 

Knits IK Jl £.37 ’*0 <1 IS) 

Herald v/eek'-r T mcs 249 
H'-uleit- Park nd £25 * 6’« *10.4) 

Hill SO Geld Mines IB <14 5) 

Hitachi 2530 

Holiday Inn* US<53'. <10 51 
Mono Ko*in Kowloon Whan Godown 6Sh 
• 15 51 

Hong Kong Electric Mtdo* S6 : :iti <14 5) 
Hong Kor.o Telephone 920S 1)4.5) 

. Hcpker CcrP J7 'IBS) 

1 Humana Inc £24‘iiQ 1,4)] 

I Husky Oil 657 
1 Hvsan Devcl >10 5) 

. ICI Aust ;i29 (15-S) 

I IndUstr PI Egu-ty 3650 6g <15 3) 

9KD0 I l«T Ccrtrol* Coro.AXjg ^S’o «*;*> 


i !l - b 

i - io r»- 


■" ”” *iSL,‘"i?„. , ,V*£(7", l J “* : i." I* 

jp itii 2006 £06: ' 390-2003 £61. 7spcCn»Ln 1082-87 

T omuseDb 1988 C92w. 


1£l). 42 (13(5) 

H^9S E'.KLn 2003 £107 8. 
9-ioeLn 1999-2000 £233 8 (14. si 


DRG 7 -,pcLn 1986-9) £77: •«, 8'. '■ 

°fns.vj5sr .Vs’;, «• 

Oavenpori Knitwear (lOu) 166« 

Davie* Meuaile (10s) 83 


a. 



C *13'S) A,,BD h,Cr - 4 2K2m«".14;»- *9 


C '\99? , L10b^ nk OI W ' SI ” ««* ’ 

C ?l*i?^S? , rv®S!P , . , vAS Cem *° 0WT;ft4s « : 

.CO"! Nik £1 70 i»3 51 


•SS;./*** 1 1 993*93 . £ tffi I4 


KsUl-WStwa^iWi. 


5h * 01 Cam SHt 54k"- Fe-kins Hldgs Tkpi (£1) 53 is 

KD.70) • »3 51 , Bgrosey 7ocCnvPf (£1) 38 (10IS) 

Hambro* Kzj ^1? . 4 I^ l5 _ s > ! Ootwo* -S-aKtir 1090-93 


£60 


Pd) £14 no SI. 7ftC l ,15(51 

Sutwrtt Om Ln 1986 £936: a it* Barr Wallace .Arnold T«t 109 

Hll Samel 3o.tn 19"9-?4 WOT / *i"-OT< HtPOoro 7.75u.*W /tl) 01 <,S(S) 

Kmc Shauon SpcPr (£1) 40 •- M0 5> , ■•4»ev» Yo-ftshire icipcPl <£H 95 

l-jT-t. North Central So:2ndPt -44 - -I (James) &K^ -(£1) 43; k: 

M Newco &d)‘ , 4'*5 , 30 (L * tl * ra of A" to ; (C - H J »’:KCn»Ln 2000 

M»<L--a( Bank 14rcLn 2002-07 *M2i. 3-« l 0e-rh»m Grp S'rKLn 1984*94 £82'* 


*. s 


H0.5) 

National Westminster 7pcp, <£l» G* i* 5 
6 JlocSi'bardUi l««3 £82 -> *2=.<oc 

Ln 2004 £104 i. itc 5) 

R»a Brother t, 67 ‘15 SI 

R'-pl «»-k nl Scotland Si*pcP, <£l) 43. 

I locPI i£t I 94 • • • - 

Smith. St Aubv* 9’jK7ndW '£1 > 97. 7oc* 
_Ln 19R6-PT C79 *15 S) 

St Wa-d Chartered )2cKLn 2002-07 

C106'* '10 5) 

Wlntruu IO'jkW ,£1} 111 (15 5? .. 

BREWERIES 

AilMn*-L«0ns S rPcPI (CXI 46 7 i,5Sl. 
7*:wP) (£11 63': (15-3). 6 ihkJMi 1934- 
19B9 £BGX®. 6i,PvDb 1987-92 £75'rt. 
6 'iKOb 1988*93 £75'. -6. 7p:Db 1982 
1987 £90:. 7'apeOb 108B-93 £79 
S’aRtLn . £4 0': 1. S-'iDcLn £45 -ICS). 
B'.KLn £49'.- 7‘:Kln C58:.- H«S|. 
7-Vpfln 7993-93 £74 ', . 

Bp** 4rcP, i£D. 32 4 (15 51. 7 p? PI i£1 ) 
590- S'.ncDb 1987-92 £74 B'.KOb 
1987*92 £83:.* 'i 4. 4'dKLn 192*97 
£54 > ifO-SJ. 7'.r.:Ln 1932*97 £75 


,15*5) 

"Tl OCV H dB * anc ClwPI (£11 170. 60 
Pib^-v IJ 1 4.2PCP, ,£1> S2-* 

«*,",** Quulcsot 7 -ocLn l9BT-"2 £75 
Bj-^-r ^jnam Mint 6KNan-CumP1 (£1) 40 

Bl»-kcR Hutton Hldgs S-tncR, (£1) 40'«: 
Blackwood HodM 9pcLn 1985-90 £75 

BlreOrcle Ir.dr 7 VD*J 1800*93 £70 
0n*Db 1992-97 IB4. lObpcDh 1R94- 
1999 £90'.. B’.RsLn (1975 or a tt) £47 <; 

b] lot '?H enrvl Pf r< 2pCI (£,, 42 110151 
RoAtham Engineer* 1£1)- 185 '13l5l 
Poe« Co 7'.RrLn 19P8-93 £79 

. »pw*,er l*td» 4.5SorP» f£H 52'- M5 S) 

£79. 1 P-rwHiorp- HWr* 7o-.Ln 190 *i.*»S £62’- 

Bralme (T^.B. and J. H.) (Hides) A Non 

B-a-rull tc. D I 1 SpcCnrLo 1993*03 £»03 

BrldOt 8 or Da 1988*93 £81 1, [10151 10'. 
p'Db ,991*96 £03 IlliS). 6*iKLn 2002* 
2007 £59-. .IdlSl 


Dfthfry (Henry) sen* 0ocPf (£1) 26 (13 5» 
DeWWrit tl.JO (Hldgs) 9.7 5 KPT (£l) 98 
D-syhurtt Partner MODI 36 (15 5) 

DlcWe (James) (Droo Forging*) 37 (13 5) 
Diploma 7pcPf (£1) 45: "<: (14,5). lO'.-ot. 

Ln 1990-95 £83 (14t51 
DomanUn JMnti^W.^nU id .ub tor 

H ? rd - <5B ' 

Dowjy Go TpcLn 1986-91 1741; MTS) 
D unions Hides 5 SKPI (£1) 90 
D union Textiles t*i : prR1 Id) SO (15-5) 
Dunort 3<:PC2ftdP< l£l> 40: •«: 

E— F 

E.R F. tHIdgt) lOecP, til J 73 
East Midland Allied Pres* 178 
Eastern Prouue- <Hidosi iO'.kLi* 1997- 
2002- £283 (1G 5) - • 

Elswwk.HenPer IptM 1932-94 (£1) 100 
5 (1515) 

Elys (Wimbledon) 410 s M5 S) 

Cna/'Hi Chin* City s 6’tK0b ,903*90 
£83’: (15 5). 7 UpcDb 1987-92 £78'. 
(1>5>. 7'veLn 1993-98 £71 (14.;i 


OPTIONS TABLES 
yesterday’s London Options 
lahle was not incloded due to 
teebnicai prolilems. There 
was no trading in European 
options on Thursday, the 
Ascension Day public holiday 
in Europe. 







* 


j*. 


LONDON TRADED OPTIONS 


CALLS 


PUTS 








Option 

Jiy. 

Oct. 

Jsn. 

JlY. 

Oct. 

Jan. 

B.P. 

460 

98 

113 


4 

8 


l'S45> 

500 

60 

75 

90 

5 


18 

550 

.27 

40 

55 

20 

29 

35 


600 

6 

17 

28 

57 

60 

65 

Cons. Gold 

460 

102 

112 

_ 

3 

& 

— 

f547» 

500 

63 

77 

67 

9 

18 

24 

550 

50 

45 

53 

25 

40 

47- 


600 

6 

21 

26 

67 

77 

80 

Gouitautds 

130 

19 

23 

26 

4 

6 

7 

fl46» 

140 

11 

17 

20 

6 

9 

IJ 

160 

41c; 9 

11 

18 

20 

21 


180 

44 

47 

_ . 

3 

5 

— 

1*819; 

300 

27 

33 

30 

4 

10 

12 

220 

15 

22 

28 

11 '2 

ia 

23 


240 

9 

14 

19 

26 

26 

30 

G.E.C. 

1B0 

20 

33 

40 

4 

6 

a 

1*192> 

200 

10 

18 

24 

14 

16 

16 

220 

4 

9 

— 

30 

32 



940 

2 

— 

— 

50 

' 


Grand Mat. 

260 

25 

35 

42 

6 

B 

12 

(*M5| 

300 

14 

22 

30 

14 

ia 

£5 

330 

4 

B 

11 

35 

40 

45 

J.C.I. 

700 

77 

92 

105 

7 

14 

20 

rise,. 

750 

43 

57 

70 

2D 

50 

40 

800 

16 

34 

44 

50 

62 

70 


BSO 

7 

20 

— 

90 

97 

“ 


BOO 

5 

10 

— 

140 

J47 

"*■ 


880 

24 

31 

36 

4 

6 

9 

i-aooi 

300 

11 

IB 

2b 

10 

15 

16 

330 

. 3 • 

8 

11 

37 

37 

39 

MsrK* ft ap. 

120 

23 

26 

— 

2 

0 


,.*139) 

150 

14 

19 

24 

4 

6 

7 

140 

7 

13 

16 

S 

12 

13 


160 

a:- 

6 

9 

26 

29 


Shell Trana. 

”600*“ 

T28— 

— 


4 

10 

— 

'.*7 13) 

630 

80 

95 

■ 

6 

50 

700 

43 

56 

68 

17 

25 


750 

15 

30 

40 

47 

SO 

65 

' 

800. 

6 

10 

— 

90 

95 

” 

TraP oar Hie 
<*l60i 

335 

330 

45 

63 

53 

3 

5 

S 

363 

23 

52 

— ■ 

ID 

13 

22 


360 



33 




365 

7 

13 


£5 

£7 

7 


Option 

May 

Aug. 

— 

NOV. 

May 

Aug. 

NOV* 


280 

35 

55 


Vo 

5 

— 

1*313} 

300 

15 

37 

«7 

4 

12 

IB 

330 

4 

18 

50. 

20 

26 

S5 


860 

1‘ 

10 

17 

50 

5S 

60 


390 

» 

5 

12 

00 

85 

85- 


285 

97 

102 

__ 

1 

2 

— 

r57fli 

335 

'47 

5* 

67 

1 

7 



365 

- 6 

22 

32 

12 

27 

-35 


435 

• 1 

8 

12 

60 

65 

67 

Brit. Aero . 

390 


4B 

53. 

- 

7 

14 

f415. 

.420 


29 

37 

- - 

20 

25 

460 

t — 

il 

17 


50 

55 


10O 

62* 

65 

_ 

0,4 

J. J 


' 1*161) 

110 

52 

*55 ' 

— 

Oi, 

■ 1 


120 

42' 

45 

51 

0:1 

I l 

1 


130 

32 

36 

4l». 

014 

! Us 

2 


140 

22 

27»3 

35 

J 

1 3 

' 5 


160 

5,? 

l+*'j 

22 

3>e 

' 91 1 

121? 


CALLS 


PUTS 


■ Option 

May 

Aug. 

NOv. 

May 

Aug. 

Nov. 

imperial Gp. 

160 

34 

41 

WWW 

1 

2 


- i*194i . 

ISO 

14 

85 

30 

l 

6 

9 

ZOO 

2«a 

15 

19 

10 

14 

18 


820 

da 

61* 

9 

29 

32 

35 

LAS MO 

293 

17 

33 

45 

3 

10 

16 

-■306) 

323 

4 

83 

33 

23 

35 

38 

353 

1 

12 

22 

52 

55 

57 


383 

0,C 

6 

15 

82 

82 

82 


140 

36 

40 

— 

1 

2 



. .1*175.-. 

460 

16 

22 

26 

1 

4 

7 

ISO 

2 

9)2 

IS 

6 

12 

16 


200 

01; 

4 

— 

26 

29 

— 

P.4 0. 

300 

68 

66 

— 

2 

Z 

— 

1*368) 

330 

28 

43 

53 

2 

6 

12 

360 

4 

28 

33 

10 

17 

25 


380 

2 

B 

— 

37 

37 

— 


420 

1 

2 

— 

67 

67 

— 


180 

12 

24 

32 

8 

8 

9 

l*188i 

200 

2 

13 

20 

14 

18 

20 

220 

1 

7 

12 

34 

34 

36 


240 

OI- 

3 

— 

54 

84 



260 

Olj 

1 

— 

74 

74 

— 


280 

0>t 

1 

— 

24 

94 

— 

FLT.Z. < 

BOO 

13 

45 

55 

5 

20 

30 

<*809. 

680 

1»J 

20 

32 

47 

52 

62 


700 

1 

9 

17 

97 

100 

102 

Vaal Reefs 

80 

16 >2 

21 

23 

OS, 

31* 

6S, 

i*S94i 

90 

7 

12 ,* 

15i; 

1 ■< 

7U 

10 


100 

2 

71? 

11 

dig 

12 

15S, 


110 

0 

• 5» S 

7 

16 

181* 

21 

EX- 10% 1889 

90 

4,1 

5,'. 

— 

04, 

o-i 

* - 

■•£041 

92 

2,1 

3i B 

3:.! 

Osl 

Old 

0,1 


04 

o~ 

13« 

2,* 

□ 

0i 2 



96 

0,;. 

0-: 

li.: 

IS* 

lii 

l.i 


98 

0,', 

O.L 


34# 

3bRl 

- 


Option 

June 

Sept. 

Dec. 

June 

Sept. 

Dec. 


325 

57 

85 

75 

2 

6 

8 

■*371> 

460 

32 

40 

65 

5 

15 

23 


390 

14 

27 

40 

16 

40 

38 

Bee chant 

330 

35 

42 

80 

4 

7 

10 

i*35fii 

360 

14 

24 

32 

15 

20 

22 


390 

4 

B 

24 

37 

40 

42 

Ban 

600 

70 

92 

104 

4 

6 

10 

'•564/ 

650 

30 

65 

67 


25 

32 

600 

11 

27 

37 

45 

60 

SB 

De Beers 

420 

150 

145 

— 

4 

9 

_ 

1*55.36/ 


90 

116 

130 

18 

20 

95 

SOO 

57 

68 

100 

25 

4b 

48 


SBO 

88 

50 

16 

45 

60 

75 

GKN 

180 

55 

59 


a 

2 

— 

i*2£9l 

200 

35 

39 


s 

3 

■uro 


220 

17 

S3 

52 

7 

10 

11' 


240 

5 

12 

19 

16 

19 

21 

Hamon 

1B7 

45 

31 


l’» 

2 

— . 

(*M1| 

200 

35 

42 

46 

4 

5 

7 

220 

21 

25 

34 

5 

11 

14 


240 

7 

14 

22 

17 

21 

24 

Jaguar 

1-277. 

260 

IS 

£6 

40 

11 

20 

23 

300 

9 

13 

28 

27 

34 

38 


350 

a 

6 

15 

66 

56 

57 


360 

1 

4 


64 

84 

— 

Teuco 

216 

36 

40 

48 

2 

4 

8 

i*246} 

236 

18 

25 

33 

6 

10 

14 


356 

8 

14 

22 

20 

£ “ 

27 

FT-SE Index 

U&O 

180 



3 


— 

i*2327/ 

117b 

IW* 

— 

V- 

4 ‘ 

. 

— 

1200 

130 

148 



5 

13 



1350 

88 - 

102 

us 

9 

25 

43 


ISM 

45 

65 

85 

27 

44 

62 


1350 

16 

37 

ss 

52 

76 

92 


May 17. Total contract! 6,fi IS Calf* 5,405. Put* 1,415. 
■ Underlying security price. 


iiiu-i.1 i"ft-.«8 r7« 

Jnhpsnn MMthev 8 kP<- '£D 165. 8'?K 

Oh loftc-ns enn r 14 
i<i*i„s frrnun IHW-.1 iodcp, (£1) no 
K»v«e- Kn-*d«r 6<«rR, ■£,• 4fii-: 

Keep Tru-| u.gncPl '£)> P4 MJ" 
P*nn|i*n Mntnr Group S'-***f (£1) 44 
Klnail^v Forester Grown 3 -BSkPT (£1) 
36: ;• 

I M 

Ladbroke Group Wts 2,4 (10 5». apcLn 
1990 92 £81'- MS-5) 

Ulna (John! A 213*. 3 4 6 

Laird Group 6',0CDb 1981*86 £94. 8 k 

U^ M, ^^ 5 W2KIP* (CD 

M S S:51. n ?0 S lipcOb"l994-99 £.91* (14 5* 
Laurence Scott Si.KDb 1005*90 £74 

Lee* (John) MOP) 100 (14 5) 
teigh Interests ICocln 1904-05 £97 'r 
Lewi* (Johni SncIstP, (£1) 44 (14 5) 
Lewis i John, Partnership 5ncPI (£1) 42. 

7VKP, (£D 55 MSS) 

Lev Service Wls 90«. O'.-KLft 1992-97 
r .83 '- (10 5) 

LI toe are (nil 6 25ocPI ((,) 1Q9V, ,-i® 
tHWOhNI 5ocPr1 fill 29 • 13 5- 
UnduSIrlTS 6 '.DC Ob 1904-89 £81'- '« 
Unread HpcLn 1987-92 £75': (13'5) 

Liner SpcPr, (£l) 4, 

Llovd iFH) 7'.KLn 1981-91 £75':S 

1 1 3i5 1 

Undo Conti Advert Hldgs Il'rKln 1995- 
2002 £270 115-5) 

Lndn Nll.n Gro 5.4 p<Pd (£1) (61; C 1 0:5) 
Lndn Provl Poster Gro B'.’KLn 1986-91 
£83 MI'S) _ _ _ 

Lonrho 7-:KDb 1986*9) £82®. 9K0b 
1987-92 £85 >14 5) 

Low Booar S-'-pcPM |C1) 35 i b: 

Lucas Intfs 6i-oePrt i£1) 49* (15/5). 7\ 
Kin -1983-88 (90 MSlS). iDbKLn 
1992-07 £95 MSS) 

MK Elec Gto 7= KLn 1986-91 £80 
MY Dart Did <1 Dpi 17 
M.canhvs Pnarm S'lPCPrt ill) 541.: ,;J 
(10)51. 6KPN <£U 46'.; 7; 

McCamnv Slone TocLn 1999-2004 £107 
MaD^ei Sthrus 5.7* pcPn (£11 71 •: 
Marders SKPrt i£li 30 1? 1 13151 
Manganese Broroc Hldgs S'.ocPH «£1) 
62':® 

Manor Nit lO'.-PcPrl ill) 30 ; (15 5) 
Maple Co MK-ocLn 1998-2002 £84 

f 15)51 

Mapoln Webb SptFri '(1) 5) (14-5). Si* 
ocPt! .£,) 45:- tlft-S) 

Marks SK"Cer 7pcRrl 58 1 ; «1S5». 10k 

Pr, 1(1 1 «3 (10 5) 

Marley 1 1 *oc9b <2009) UPO'.- 
Marshall 'Tl iLotlev 50 UOSi 
Marshalls Haltlas lOocPrt (£1) 111 
Massev-Fergif-.on Hldgs 7',-pcDb >907-92 
£7 1 >. (10 5, 

Met.il Box lQ'.-KLn 1992-97 £93'4it5S1 
Metalrax Grp 7 PcPrf (£1) 92 ■ 10-51 
Micro BuSUWdS- Svsiems 6ocLn (19971 £80 
(14j5l 

Mlws Alien 6‘:PCPrl Hit *0 r)4)5) 

Minty 230 

Mitchell Colts S.SocPrl i£J) 40««: '-: 2 
(1051. )3 kLii 1990-95 6110 M4,5> 


I SJIn. bury IJ.I 6 .PC IstMrgDD 1900-93 .. 

0 4151. 7'iKlstMioDb 1987-92 r 80'< I J4WT47 venlwres Wts 28 
I .15)91. 0KlfTdLe £64. ‘ • Rothich.id M l Hldgs WU 35 «; 6 7 8 

Salts TSalta.i-ei 7ocRr, <S0P, 25'* MO’5). I Tru » 3*.P;Db 1975-85 £95 

Samuel <H.i 4.7pcPrt -11 ■ «7 (15)5) ‘to. -5) 

Sande-son Murray 6 Elder (Hides) Ord I Stewart En^rorlse Wls 10 <14 51 
iSOo) 59 (,3'Si. S,0£)c Eachange , *pcDb 1990-95 £70 1 ; 

Scapa Group BpCLD 1988-93 £77'. i15)5> 00/51 

Scott Green ham Group «1Dpl 104 u "--ed Computer Technology Hldgs Wts 

Scottish |.*e Rink Co 119281 (£11 400 10. i ,J0 

Seott'»_ Restaurant 0^ rd^ ,2J:OC^ 560®^ I Wertpool invest 53,ptDb 1983-88 £87: 


Db £29: M0 5<- SKDb £55 <14-5) Ki-'.m Malavs » . „. c % 

Felkesrone D.s: 7KMa* <£10' Sgor il0 5> ! L»ar s.esler USS4S',® 1115) 

4 JpcMi, New (11 Oi 340i 110-51. 2.8pc ; LlahTning R-Ofte Mining S® MS S' 

PI £271- (10:51 I LiTtl* Load L»c Gold M.oes £231.® (13.5) 

Hartlcpools Water 3-Soc £36 MGS' , Litton, I nds *53. 


Sears EtPineerlnq Hldgs BLpcDd 1987-92 | 
£95 (1415). ! 

Sears Hlnos TocARrf (£,) 60 (13’S<- 

12l:oc»rft£1t 97 ()3'5)- 7LPCLH 1092-97 
£75': 6 - 


c|imi 

S Intro m 6ro'~i1Qpl 


175®. 


v rk 8°*“ 


Ill'PcP, 1998-2003 0-1. 


... _ £1 

Sm'th A Nephew Assoc cos 5hKRrH£1i 
45<* 110/51. 

Smith 'W. H.l 0 Son iHIdgsi 8 Ord iIOdi 
45. '5'*' Ln £41. 

<m»rh Whirwo-rh 7 j-b:Ptt ,£)» J5 ,15'Ri. 
Sm'th* lndu»trles UliDcOB 1995-2000 

Smurh^leijH^sonl Group 10':KLn 1975- 

S^mm^?ille nvilliami A Son Ord i25o) 
193 HO'5). 

She* at) iC.a.) (Special Agerwm Ord (SOpi 

s”lers ri 7«?K0b 1984-89 £86 >. (15'Si 
Snong t-Moc. Ord ISp) 20 u - _ 

Stan Furniture Hldgs 1 Dec PM »£1) 90; 

■ 10/ Si, 

STavrIey Industries SUM/LI ) 43l;t k! 

5r».id A 5 "nMon 4i-KDb <Pe*-e> £32 ?’0-;5» 
Steel Bros Hldgs 7 ocLa 1990-9S IBS':: 

• 14 S). «ocln 1990-95 £78 >14:5) . 
Stee'Ty 6‘.KDb 198S-90 £78’; (14 51 
Sterling industs 1«P, S';k) r(i) 40,.: i: 
Vpre mini '20s) 160 1 7 
Stonehni Hliig* lO'.-KPr (£1) 94 >15 8) 
<rcrmgar<T nopi 30 . . i 

Sumner Preo* SMkRI >£>) 30 (15 5) I 
Sunbeam Wo'sev BpcPT flrtl) ISO. 36 | 

Sunlight Service GGp 6i,kR( 7 1 '.-a j 
Suter Did '5pl 129 <14 4) 

Symond* Engg rSo) IB'/O 1 

Tl Group 5.8PcLn 1989-94 £65':®. 0Pc - 
I 1989-94 £83i; '15 5) 

' Taloot Motor 5 :otDb 1984-89 £79 (14'Sl • 
i Tarmac SL-kPI <£»> 60. 6'.PrDb 1984-91 , 
; £88 90 >10 5). 7':gcDb 1992-97 £73!. , 

■ 13/5) . ' 

Tale Lyle 5':PCDb 1980-85 £96". (I#*'. : 

7 '.pcDb 1959-94 £76',®. 6 'ipcLn ,985- - 
1990 EBV'j. T'TPr-Ln 2013-06 £67 ■ 

<13(51. 1 0'tKLn 2003-08 £84 .1 4lSi. . 
I ipeln 1994-99 £162 5 <J5/5) 

Tavlor Woodrow 7hKLn 1987-90 £84'. 
TKalemit 8i,K2ndD0 985-90 ES6 MS 5) : 
Tqlevisipn South 14.‘2QpcLn 1906*88 £1 1 3 1 

■ Idfll. IOdcLp 1997 £96 _ _ . ‘ 

Tellot Hldgs l2BtLn 1991 £215 M0'5> 
Tenoeeo Inc lODCl" 1991 95_^192 
Thomsen O/ft 4 72K 1*>RI 

Pf •£]) 71 1. 2. 21 “ 

SpelsiDb • 1964-94) 

1987-92 £72 t'551 


INSURANCE 

C °0Q9 C ?£1J I*"' 0 " A ** Ur#nc * SkP( 1909- 
General Acc Fire Lite S':xH l£1l 46. 

JSSfr DR-W- 7 '‘ BeLn - 
a,> 7a ' 

Standard Lire 5o( £40 2 
Sun Alliance London 6'iKLn 1980-85 
£960 

INVESTMENT TRUSTS 

Abenlecn Trust 4pcPf (£11 38 H5i4l 
Alliance Trust 4 k PF £34 «: (15>5> 

Anglo- Amertcaa Secs 4acDb ,985 £100 
Ascet Special Situations Wu 15 i10’5i 
Atlantic Assets SosPt (11) 4i t d3iSl 
Baime G'dard Japan Wt» 163 
Bamcero ln«eK S.SpcP! £401: (15iS» 

Bolder Southern Siockholdgri 11 i^cDb 
2014 £1011.: « i14iS) 

British Assets A S ocPI £4I»: 

Delta Inveit (Bill 35Si i145i 
Derby Ti ust Cao OOP) >E* WU) 97 (10151. 
WU 35 00.5) 

Drayton Japan 4pcP! £54: If. (10.5) 
Dravtoi Premier j.SPtP, £42 <10 Si. 

4 '.KDb £310 7 '.-oc Ln 1993 £250® 

Edinburgh American Asseu BocLn 1973- 
1998 i£1l 7E5 04'6l 
Edinburg-, Fin T« Wls sub Ord 16 
E-'Kburgn Inv T« 5‘^cDB 1998 £60'; 

1,5 5). 11 sKDb 2014 £105; >i*:(145) 
Enerli V 1 I tori Ts.1 S-.-kR| (£1) 44 05,5) 
Eicrlnh Sic, Invesrcri B 69 (14151 
EncWish Nat.anal ,nv*t PlcJOrd (£ 1 ) 140 
<14. a i DldOrs 82 9':KDb 1991-96 

£81 : <1* s: 

F. £ C Pacific In vex Tu Wts sub On) 33 
F.rrt Scot Atter T*t 3<:KPI £43 MSS' 


Lee Valiev Water 3.5K £40 OS 5 
Mid Kent Water ].SkP! £3B 04 5< 

4.2KPI 1986-88 £84 03 5'. 1 2ocDb 

1990-92 £103 4'* 

Mid-Southern Water 3.5 k £33-. MSIS). 
4JKH 1984-86 £89': .15 B) a 

Md-Su«cv Water 4.9 k £53 <15 S*. 

3 5PCW 198S-37 £84'- (13 Si _ 
Newcastle and Gateshead vaaicr 4.9 k £47 
II 0,S). 4.0PC (1998. £45 ■ 1 3! 5 1. 

North Surrey Water J.SK £36:: 7':. 
9*;pcD6 1994-M £87 (13/51 
Portsmouih Water T.SPC £3S„7i* 

South ^ Stalls ( WaterwKks «-9 pca £54 ij 


0 5/5). 4.9KB 154 5 (JJLSj* 

3B_ 04 


__ _ 3 5K 

138 0 4 Si 4.BKP1 1988-90 £73Js 
0361. 7',KDb 1991-96 £77 8 Il35> 
Sunderland and South Shields W a, er SJinc 
£30 ;i3S). 4.2PCP/ 19S6-8B £81 

■10 5> 

Hundred Waterwcn-k* S 6nc l£lCl 

li&i- 5 6ocPld (£10) SM l" 

Wmi Kent Water 3.SK £36': <14 Si 

UNLISTED SECURITIES 
MARKET 


Trndring Hanarea nnemvrm p ohv ivi.i i i.-*., vuiv ..rw . 

500 04.01. 5 .GncPId (£10) 530 M4.SI Nkhcln* Klw Au»( 103 0 5.51 


MA Com (nc £,5> '13 5) 

Mannum Res 43* <14 5) 

Marks Saencer Canada 47 S 
Ma> Scot Store* £38'*® H4 S> 
MCA ln c USLSI'4 0 3 5) 

McDonald* Corn £.50'-® MAS) 
McDonnell Oougla* &S8U 
Merck £S4« 04 51 
Mid-cast Mineral* 20® <15'51 
Mlrnrsera Mining Vfg USV78H® 
Mount Carr.ngion Mine* 67 113 5) 
Muroana Mine* ,06 00 5) 

Mver Enno 102 3 
National Electronic* 9 <4 ': 

National Semiconductor 875 
Nedbank Grp 480® 0 0 51 
Negri River 26 
New world D<*ve) 75® 03 5) 

New Zealand Gc'dhtod* 17':® 03.5) 
N-W* Coro 428® 0 5 5) 


Norand* Ire 91 0 <14.51 
Ocean Res 6 os Si 
Cl' Search ’ E '» 

Ollmer Re* 93 .-'O 9 0 35, 
Pin Am Coro 470® (14 51 
Panrotoiner'al Pr: 14 1I5S) 

. Parker Drinine 490 0 3.5) 

■* P-oilco LISTS) : m £43'. 

7 Perk, n- Elmer £19'* f13 5> 
Ptro Energy 91-® 

Pet 5 ec* nun :07o 
Pheip* Darine £iTi« 

Pn<ilp Morrl* £66 


Acce** Satellite Itonl (Spi 282 _ 

A nolle d Ho logiopnns W|* sub Oro 1, 

Asoen Communications New i5u< 176 
a**k Steel DlitrlButors l£l 1 175 
Bedford ,*mi '5 p» 160 
BicmCC’aniC* Intnl 1 1 Ob, 13 '..MS'S* _ 

CliylDm, Properties New iSP» 168 70 1 . - 

Ctufl Oil 8 47. Wls sub Ord B 14 Pm c Vale lry<*si» 20 00 3) 

DDT Gp i5u) 1SH-; 2: <13 5i P'en«*r Concrete S»c* 96 

EldrldSA Pope A (£11 198 Poseidon 2 SS 7 <15 6) 

Electron House (IOdI 125 (1015'. New ' P-lme Computer (IT'-® 

«, Pol 125 ... RCA Coro 132 >• OF 5/ 

Glpbs Mew 150 llftst Rv*the»n £26'. < 1 5 5' 

k ,s 7 ,5 '».- .... ... r.vx'i.rt.vA ... „ 

HT'nMe'gh Te ch N gw.CSPj , rli ] noycS^C-ato* hflrmn' "fss 1 ”' o' 51 

«A Minnvne*- Amrpr 235® 05 5) 
5«nder'. Ante's f.'Vi >1 0 SI 


,-»fervi*-on V.eeo l Hldgs' 7«Pf (£1> 27® 
Kenvon Securities 233 <15,51 
M?viprlnt New flnl 28 31 
Mennat* Gro New 
Narscot HoTto* 
i Ptni Miefiaei Le. 


Jew rsa) 170 2 3 4 5 6 7 1 

New <50o, 112 S - 4 5 S<-h«*<T,g (1151,® <1t 

'.enrewear /5ci 2, 03 5' I 

^ * 1^ I XOl MHl©r IU J'.OCKI V33 M3 i' I ■ « ft _« r A an i 5 

Fledaei.n.-, Jjw- Wt% sub Sto. IS': 05 5. KEotaafSrt ■!* 90 ' 2 ‘ 

Rmhui 1 £^¥*M^, a *T£a2 l KT , Zw- 1 - 3 !- S»"9"* 3.PSprPi i£l 1 52 <14 SV 5.2 
eoreipn cci 4-.KDD 7 932-87 LB5 .. 7. I p, m, 7m. .14 5) 

[14 Si. 6i*ocDb 1987-92 £75 (13 5) Sherwood Computer Service* New d 


I *“ 
! c <. 


109 


Genera! Furps 5 PC PI (£l) 40 (l4/s> j j-* >n,pll, * r 

German Smaller Co'r. Wts sub Orfl 413 AutOmKlw* HOP) 42 .15 S) 

Glooe S :P:Cm»Ln 1987-91 £212 (-4,5) ' c*nt*ruiis Olp' ~ ! .* B 
ll'rKCn.Ln ,990-95 £213 TeMNv lor Eusincs* 7«P, ,£D 
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Htmbres SkP* (£T< 4,-. <T4 5J. 6 '-PC I Omr»a Friendly Insurance 8 <,<>0) 380 

09 1 381-86 £95 (10 5: . r,4 5) 

Investment Tsl Guernsey (SOp) 135® W«*nr krr* <10 p< 141 

Investors Capital Tst S'vKPt £45 i WvkO Gro New 11 Dpi 67 B 9 

London St Lawrence <5 p) 5S 6: (13 5i. I 

fw 9 >£?» S S7«J*i 83 k • TM dKw/ifll^dOI C14’S) 13',DC | RULE 535 ^ 

• 7p f7i- 6Bii 7ipcLh i w^.ftTu'r^ Ucfhc 7*x un,,. ip (sorp » JppliraUons rnillfprf for jPMflk 
£7i.«. 7 lpcL" j 1W(J 1C0 i bargains In secumles not lisied 
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GOLD C 
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GOLD P 
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SILVER C 
SILVER P 
SILVER P 
HFL C 
S/FL C 

R. FL C 
SiFL C 
6 , FL C 

S. FL C 
S/FL C 
S,'FL G 

SiFL C 
S'FL P 
i-IFL P 
SiFL P 

SiPL p 

s/Fl P 
> , FL P 
SIFL P 
SlDM G 
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£;» p 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AK20 C 
AICZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C 
HOOG C 
HOOC P 
KLM C 
KLM P 
NEOLC 
NEDLP 
NATNC 
NATN P 

PHIL C 
PHIL P 
SD G 
RD P 
ROBE P 
UNIL G 
UNIL P 
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6320' 
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a 280 
* 320 . 
5325 


5600 
5650 
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FI. 345 
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FI.35S 
FI. 360 
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FI.380 

FL385 
FI. 330; 
FI. 335 
FI. 340 
FI. 345 
FI. 350 
FI.355 
FI.360 
DM.315 
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3 

79 

28 

61 

57 

33 
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7 

41 


20 8 - 


9 
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2.9Q 
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1 
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2,50 B 
4 


s 

86 - 
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— 
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80 

8 
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68 

21 

13.30 
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7 
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- 

• - , 

lb 

; 21 
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FI.180- 

FI. 1801 
FI, 320 
FI, 110, 452 
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FI. 75' 93 

FI. 75] 3 

F1.200: 10 

FI. 1701 2 
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20 17 

(Z * 3.40 
79 < 5.40 
IS 3.20 
7.30 
2.70 


Oct. 

4 • S3 

3 ;i3.40 ■ 
26 | 8.6Q I 
SO 113.60 1 

no c in i 
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1 36.50 FI.43I.50 
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33 
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TOTAL VOLUME IN CONTRACTS: 10,463 


A -Ask 


B Bid 


C ..Call 


P- Pul 


Murray Growth Tst i-'.ixh (£ii 38 ,15:5) 
New Dan-n Oil T« WU sue Ord 9 10 
New Tokyo Wts sub Ord 112 MO'S) 
Northern Amer T*t JIkH £41 
OutwiCh IOkR (£11 ,€<: fltffSl 
faohe Assets Tst (SOp) toilypd) 81'.* 


-L»"d Cora £15 95 ':S S) 

"'annor Cocom*** 94* 

25k i S*<aro Co-o 5P1® 4H» na «i 
I fW Canada A £16*; <14 5> 

OP) ; C)»me-V US*: - 7'. S" 

I Sm-thUm* Br-k-vn E510 <14 51 
■ t)iv'< Perr.er 537 
1 Soui*, Eastern Pe: 'US' 

! Spirhern U"mn C22 1 .*® 1"- (14 5) 

i La-|th«e*l Go'd Mines II. '; t,5Sl 

Smur? G'lrt V'-iwjI' 14 

B'-niJ’rd Dil cihif, rs7*v« > 114 5) 

. t'lrlinft P-t J C’ Jl 
I Sro-'oc Tr-n Jio 'US' 

, **?3|(s Tra(|i|,a *56'-® -15 5) 

| Sun Huna h'a, Proos 17^ 

'vn- D**vrl * JO ■ ' 5 5' 

Taf Cheuna Props 20'-® MO 51 
T.nH-n, r„iT,o,'»er« £'7 < 4 q il 3 5) 
T-.ni.nT- P»* C4 M4 51 

Tv-rfv 1I.C<<0« 

I Tvroel P-T ;; >10 5) 

T-r-*- P-< iA'ft‘5) 10.; (14 5) 

Tn*S B 733 <15 51 
T-r-iniTp £16', <15 5' 

All England Iwn Tennis Grnd CLODb 1 d.* 241* 5'- 7 •; 3 i; g 

1901-eS £2.500 600 'J PD.. [ T-i.rcn<lnv-t>l C'o flD5> 


on any exchange 


plantation T*r SO. Wls Ord SB. 7',-KCm. 1 Do ESOODh 198B-9D £6 50) 600 <10 5i J Trj—'n Ererev £] ftc 
_ Lft 2 00 0 £ 92 _ _ , A "lance BJdB ,.S<v UpcBd* 12 B 85 | Unilever nv .y> ; 0 , £bd.jS* US. 5) 


Rights Issues 45. 7.-KP, <£1) 70; HSS< I £g<t.6q .7e3'fl051 
River Plate Gen Wts sab Dfd 65 ns.'5) I Anglo- Am Agrlc 4 5 >■ '! 

Scottish Amer torn AKlrrdDb £32 (10SI 4m St Brewery f£,l 4t5 MSS) 
Sctotlih Mercantile 7 : soeFI (£1 ) 60 (10 5: Aopleldn Hldgs nop) 37 40 
Scott'Sh Eastern 4 '-kPT £37 (1)'5' Br*ln <S A A) 1IKPT 'EH 120 

Scottish Mortgage SLkP, £45 (13,5) <l*S) 

Sr an lib Ncrthern C'.kPI £40 i* 

Stcur'ties Tst Scotland 4<rocPI £38 ,14)9) 

Snire* Inyst Wts sab Oro 45 (15-4). 

JacCuvLii. 2003-04 £132 
TR Australia 5 kF» £42 CIS 4 
(13 ^ °* t ® ,ldon N *Cuin2ndPf ,11) 52 ■; 

TR Industrial Gen 3 : : pcD6 £J5L 7 (13 S). 

4l*PCDb £35 >13 5) 

TR North America SkP, «0 *)4.5) 

TR FUlhc 045 n Wt» SCO O-d 356 UO'Sl 
Throgmorton 6 '.dcDd 1982-B6 £94 (10:51 
TrantHDceamc 6KlstDb 1984-39 £82 1; 


,<9 Si 

UMN (l*IB Deb Cpn 4 «pcDo 1 999 

W.tan'BocDb 1996*99 £75 ; (14.5) 

UNIT TRUSTS 

Cold General Fund Accum lli% 

MINES— MISCELLANEOUS 

B'Sien, Tm MOp) IS 
Eois-var# RST ,Pa2> 11 flS 5> 
Coniolieatea Cola F>e'd* G':pr£<i 19B7-92 
£71 TiiKLn 1999-2004 £69'; (14:5). 
fi’voeLn 1983-93 £78': 

D- Beer* Co hi Id Mines Bpc2ndPt (Rll 18 
(15 51 J 

El Ore Mng Lipin >10p) 155® 

Glob- Phoeni* Gold Mng <IJ:.pj 40 1 
•.I — SI 1 

Golden Spegtrr Resources Com npy 500 1 

Goliath GoJfl Mines Com npv 500 (14. S) f 
M>r«ra(j Resources Con <*D1.40> 680 90 . 
7C0 s ; 

NWth Kalgurl. Mines Out.on sub t Share / 

Rid Tlto-zmc Con Acnmtg 6T3®. 3 325et i 
"J Ml 48 MS. 51. S.SkBW (Pr) 38 
(10 51. B-.tKLn 1985-90 £78>. 1* 


Bur>d Intnl ilOn) 23'; <14 5) 

Business Mortgages 15) ,14 5) 
Cambridge Instruftient Ln 19g6 (ID) 
na Si 

C’nnon Si Invs OOP) 35 7-. 

Do. 7.-KPI 1994-P i£11 ISO 1 
Castletown Brewery 265 'IS S) 

DO. 4i;ecPt fill 56 >1551 
Channel Hot-ls Proes >tOpl PS MO 51 
C.b>-r*-*.gv BpcLn 1981-94 IC1001 £353 
(1<«i 

Cnnimct Into Secs <4Dpl 415 <14 5) 
Dolamore <10o1 30 >: M3 5' 
ne-'Us Gas Llgl)' <£1| 120 CI4 5, 
Eacrorn rountiei Newsnaoer* lSocPI <£lj 
125'; 6 >14 51 
Ft* he**< -'SBol 10 SO <1141 


Ltolnn P*rKi C £40 

• ■■>■•— .1 P **«s Bi 1FD MO 5) 

It— >hn £Tf; ■!« S' 

1 w.||v M r**( 81- MS 51 

V.mgy*. 2-' 5 - <«*l Jl 

! V.*1 £4'<-® <1 J S> 

: Vnl-en Mln-r'l* 2Jih r, n. Ct 
1 W*"*ai| a Hi-i™, g<n >14 5) 

2 ! *V.ik-r H.*am' "Ci t'F-; MO 51 
I IVit", Inn* 1 rft|* rtO c i 

1 W**<rm Be* '.'(i >14 5) 

5 1 Wcv- U*'.*n 7*;:. up st 

. Win.ineirt V|qe*>l* so !■< H 

. w*"l-i*hpiu- E'v.-r'r £75',® 

I H'e.-m** *2'; 5l 

"'w 'fro 1 £4*r. !I5 11 

'«*-lw,rfK .Are re, 1|}6« ru 5, 

2-n*i tft' "i - 14 51 

7«** lie* Ft.** 


'13 5< 


RULE 535 (3\ 

Dpsi’itiPft for smnroipH comnanlpg 

F'n* Arrows OC 1 Bearer/ 345 SO < 14 S' , *>nSUSC(i SOIpIy In mineral 
Fl-mlno Proo Un.t T*( £19 60 MS Si ^ ~ mineral 

I PlftMloarTS MOP, 4*15 _l_5 MO 5) ! P'DlOratlOn. 

NS— ) 

I Ei- perm-remn nl the Slock 


MOP, 415 15 MO 5) 
Electronics ■ 10P> SBO 2 
r-'-M-wIrh Res ft4 S 7 too 
Guernsey Gas L'nht ,'£ii 240 
H>ry*,d Sees >2 b/ 24 5 


Fichxnne Council I 


APPOINTMENTS 


Managing director o£ 
Royal Crown Derby 


MINES— SOUTH AFRICAN 


| Mr Hugh Gibson has been 
■ appointed managing direwr of 
Beatrix Mines OrdShi npv 3490 ' lh& ROV AL CROWN" DERBY 

Corona rig n Syndic ate <110.251 SB 60 *10 S, I PORCELAIN COMPANY. He is 

General Miaou Uni” Co^^.sicUnjDh the dirCCtOF Of OVerSeSS COm- 

dMSuSnS 1 , 1 -toMIs . 1 4.51 : panics and inventory planning 

Traw. Ndtii lmi cpn rRo^Bi soo r uts for Royal Doulton. the parent 

Wester; Deep LeroH 12pcDbs 198G-9X 1 - - 

»R1, 28 tl 4,5) 


company, and he assumes man- 
agement of Royal Cmwn Derby 
in addition to his existing 
responsibilities. Mr Cilison is a 
crea»-srandsrn of ih» firs* Lord 
Coo-dray, who built up the 

Pearson Group, present owner 
of Royal TYuhon, aod of the 
Financial Times. 

* 

BRYSON OIL & GAS. Belfast, 
has oppnjnfed In the main board 
Mr David Parlons. 

* 

Following the aequisUmn nr 
L'niBnnd ( Holdings i bv Reccham 

Group. I here is a new board line- 

A -"V| 5 ? nilen 6 .otistDb 1986-89 £86 'j | „p (-nfpbinin^ ihe pvi'cufive man- 
avic se;% is- kdp 1992-97 i np iiucinonts of lJnin>'ncl and C„pv- 

13 S< 12PCD1 ■<>)93<«« £199', 1 MS 5- : . .. r T *„. 


OIL | 

British Pet 9K2n<rP1 l£1) 79 ! 

Burmin 6ocl£tPt <fc1) 56 M3;5,. 6p*2nd , 
P/a 1 * 7L«Pf 'll) £5 

BgSPI Jill 71 ij 2L. 7'iKLn 1981-86 ! 

P 1 3"1e Pr. 'Ccm , J^s nov 180 MO'Sl ! 

ELF UK I 21 .KL 11 1991 iRcgi £1015 I, *5 ; 
M0<5, 

Gr»t Wearer/, Resources int Shi Com 
™ 253 ; 

Juti-son £>pin lnc Mi Com "bv .Res: I 
iVvnjfer' 530 

New Court Natural Resource, Wu mid Ord ; 
10 1 <13.5, 

N.*w London D.l 5o) ,75 8 1 

Shell TronjpBrt Trdft 5':KlsrPI i£l 1 47 1 :. . 
7K2naPI >£1 • 62 ' 

PROPERTY j 

Al"*"ce Proa Hid9s 9 <*kOD 1992-97 
CBS'? >,5-’5, ■' 

Allied London IQpcPI .£*• Hi 7 M4iS'. I 
a -KLs 1999 £172 <lfl.Sl 


company will be lmown as 
UMIBOND - COPYVJEX. The 
merger becomes fully opera- 
tional on July J. The appoint- 
ments are as follows: Mr Eric 
Lace, chairman; Mr Lee Bush by. 
managing director; Mr Ian 
Bush by. export director; Mr 
David Grimes. ot> era* ions direc- 
tor: Mr Hop Handley, sales 
director: Mr David Holdbam, 
marketing director: Mr Michael 
Rem*, finance director; and Mr 
I>nn Well*, special projects 
director. 

•k 

Mr Dai id Newman, recently 
rcniiled by KAF50 EX SYSTEMS 
/l ; Kf m acJ as director of 
finance and per-onnel. has been 
formal}) anpnimed 10 ihe main 
hoard from June 1. 

* 

Mr Ron Wild has been 

;<nnnin)eri fin-im-c dircHnr of 

m*M: ON. Hi! was financial 
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NOTES 


Unless ottemfce Ircfleated, prices end net dbUeups are ta pence and 
dentpntallm are 25p. EsBmattd prtceferaiwigs ratios and ewets are based 
on latest anasa] reports end acronnts and, tewreposskite, are opdated oo ludS- 
yeoriy figures. PfEs are cnhxtated on "ne^' dbcrttnnton bass, oendqp per 
share being corrsmtei) en profit after taxation and anreUeml ACT wtere 
appUahl e ; bracketed figures wUcate 10 per cert or more dffereroe V 
cakdated eo 'W' distrtwUoii. finmr; are based in "■aaptamr’ ifhtrtMhig 
this ompares vws ikndaid cosb to profit after tacothav ernMno 
excepdnot prefits/lawes but bdcdtng esduiatcd extent of oKsettable ACT. 
Yields are based EtimhUe prices, are cross. Mwced to ACT of 30 per cm 
and allow tor mine ol dedared dtantwttan and rtgbts. 

♦ “Tap Stock". 

■ Highs and Lows marked thus have been aArtted to sllpw for rights tssnes 

for cash. 

♦ Interim the increased or resumed. 

t In t e rim since retkxed, pMicd or deterred. 
tt Taa-trte tc Huo-resderts on apptaaocn. 

9 Figures nr report awaftaL 

ft Not officially UK fete* deathQs pemitrod peder Rule 535(4Ka). 

9 IJSMj m lirteri on Stock Excftauce snl company not stejested la same 
degree ol regaiatlau m Ibted s eo u Wes . 
tt Doall ta under tale 5350L 
t Price at dm oi suspension. 

1 Inflated dMrtete after petafing scrip BBitorigtelssie; cover rdshs la 
smte dMdend or brecast. 

9 Merger bid or rwrgartsatran to progress. 

« Hot comparable. 

9 Same Interim: 1 stated final and/or reduced esntas* Mealed. 

♦ Forecast *ride«fc carer 00 earrengs npdaud by latest Mertm statewMrt. 
I Corerrtkiws hw cawereiainf shares m& now renbtag far deddends or 

ranking nriy for reart^ed dwtdend. 

ft Cover dees not allow lor shares which may aho rank ter dividend at a 
future date. No P/E ratio usually provbfefl. 

I No par value. 

BJr. Belgian Francs. Fr. French Fraca. {4 Ytrid based on bsswuUm 
T reasaqr Bill Rate stays undiaagtd until edurity cf stock, a Tax free, 
b Flgmes based on prospectus or ether olto esnnne. c Cents, d DMdcod rare 
paid or payable on pari of equal, caver based on drideod oo fall capita/. 
t Redemption yield. ( Flat yield. gAsswwfl awMend and yield, h Assumed 
fltidnd and yield alter scrip Issue, j Payment (ram capital sources, k Kenya, 
n Interim fatoir than {mins btaJ.ji Rlghb Issue pending. oEamtaEs based 
en preihnjRary flgnres. c OMdend and jricld nuckide a roeefad paynm. 
t Indcocd cflvhtet cow reiaies ta preriaus dtvtdend, P/E ratio based on 
latest anuai earnings, u Forecast ontdootfr cow based on prerioas year’s 
earnings. • Subject to local tax. a Dividend cover hi west id 100 times, 
y Dividend ate yield lased on merger terms, r Dtoutend and yWd hadude a 
WKCtal payment Cover dacs not apply u seeclal payment. A fret dtedeod and 
yieftL 8 Preference dMdend passed or deferred. C Caa dton . E Tender prior. 
F Diridenj and yield based on proroectns or other official estimates fur 198®- 
85. G Assamed dundesd and ywld after pendmg scrip and/or ngto Issue. 
H DMdeud and yieM based on pnoAean ar other oHJem/ estteries for 1984. 
K Ftgares based twi prospectus or official estimates for 1984. fi ttartdend and 
yield hated an prospectus or other offtdol estimates for 19S5JS6. N Dividend 
and yirU based on praqwctm or other ofikiat ruinates ter 14S. P Flgercs 
based en praroertus or oiher offices] estimates ter 1933. 8 Gobs. T Figures 
manned. 7 DMtmd total to rote. 

Abbreviations: ri ex dMdend; sex scrip issue; irex rights; an aft flea 
capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is nsetestlon of Regional and Irish stocks, the latter being 
Quoted in Irish currency. 
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Unionists form anti-Sinn Fein pact 


BY BRENDAN KEENAN IN DUBLIN 

ULSTER’S two Unionist parties 
have made a pat to ostridse 
the 58 Sinn Fein councillors — 
elected in this week’s Northern 
Ireland local g o v e rn m ent elec- 
tions. 

The move, announced by Mr 
James Molyneux. leader of the 
Official Unionists, and the Rev 
lan P aisley, leader of the Demo- 
cratic Unionists, yesterday as 
the election count was conclud- 
ing. seems to herald a truce m 
the ten-year irrter-Unionlst 
rivalry. But. could cause 
serious trouble in some councils 

Sinn Fein, fighting its first 
local election campaign in 
modem times, secured seats in 
17 of the 26 district councils. 

But its 12 per cent share of the 
vote was no hieher than in 
other Ulster elections. The 
largely Roman Catholic Social 
Democratic and Labour Party 
held firm with 18 per cent of 
the vote, while the smaller 
parties which adso attract 
Catholic votes such as the Alli- 
ance an tin the Irish Independ- 


SEATS 


PERCENTAGE SHARE OF VOTE 


Official Unionists 190 

Democratic Unionists 141 

SDLP 101 

Sinn Fein 58 

Alliance 32 

Others 40 

(Three still to declare) 


Official Unionists 

Democratic Unionists 

SDLP 

Sinn Fein 

Alliance 

Others 


30 

24 

18 

12 

7 

9 


ence Party, did less well. 

With most results in l»st 
night, Sinn Fein had 58 seats 
to the SDLPs 10L 

Nevertheless, the firmness of 
the Sinn Fein vote in the pro* 
portioned representation system 
used in Northern Ireland will 
lead to a new emphasis fay the 
Irihs Government on the need 
for &a agreement with Britain 
to bring Catholics into the pro- 
vince’s political process. Mr 
Peter Barry, the Irish Foreign 
Minister, said the result showed 
there was still a very clear 
sense of alienation among 
Northern Ireland Catholics. 

Mr Nicholas ~ Scott. Unler- 


Secretary-of-State at the Nor- 
thern Ireland Office, said that 
to regard the result as a vic- 
tory for Sinn Fein would be 
to misread completely the out- 
come. 

He rejected calls from 
Unionists to proscribe Sinn Fein 
but said that ministers would 
still refuse to meet members of 
the party. “A different stan- 
dard must apply to government 
ministers in treating with 
people like that.** he said. 

Despite failing to raise its 
share of the vote, Sion Fein 
will have a significant presence 
in Utter's local government It 
bas one more seat dm the 
SDLP on Belfast City Council, 
an equal number in Omagh and 


has a combined majority with 
the SDLP in four councils. 

The SDLP*s difficulties will be 
acute in those councils with a 
combined nationalist majority; 
it will have little choice but to 
work with Sum Fein in the 
face of Unionist disruption. 

The Unionist pact follows a 
campaign in which the Official 
Unionists and Democratic 
Unionists avoided the rivalries 
of the past. Mr Molyneux satd 
this tactic had maximised the 
Unionist vote. 

Where Unionstte have tan 
overall majority they will 
exclude Sinn Fein from ay 
council posts, committees or 
bomds. They am likely to adopt 
obstructionist tactics where they 
are tn a minority. 

Among the notable council- 
lors elected were Mr Paisley’s 
daughter Rhondda in Belfast 
and Mr Gerry Doherty for Sinn 
Fein in Dery. In 1973 Mr 
Doherty was jailed for seven 
years for planting a bomb in 
the Council jhiniriing 


Midland’s 
Eurobond 
issue given 
B rating 

By Haggle Urry 

MIDLAND BANK'S newly 
issued S750m (£600m) per- 
petual floating rate note was 
yesterday rated tripIe-Bs. by 
Standard and Poor’s, the 
UjS. credit rating agency, 
raising worries that the 
recent rash of these funds 
lau n ched by UK banks might 
prove risky investments. 
When the news reached the 
Eurobond market yesterday 
the price of Midland's bonds 
fell from 99.85 to a low of 
99.50 before recovering to 
99.70 by the dose, compared 
with the 100 issue price. 

A trtpIe-B rating is still re- 
garded as investment grade, 
although most borrowers in 
the Eurobond market have A 
ratings, the highest level 
being AAA. 

Standard & Poor’s said that 
the substantial losses at 
Crocker National Bank, Mid- 
land’s Californian subsidiary, 
and tax changes in the UK 
In 1984 • had reduced Mid- 
land’s capital. 

However, the rating does 
not represent a downgrading 
of Midland Bank as a whole, 
as Midland stressed yester- 
day. 

The rating agency had 
graded Midland's and other 
banks perpetual floating rate 
notes two notches lower than 
their other debt 

The issue was announced 
two weeks ago following 
similar deals from Lloyds 
Bank and Standard Chartered 
Bank. Since Midland’s issue. 
National Westminster Bank 
and. yesterday, Kleimvort 
Benson Lonsdale, the mer- 
chant bank, have also raised 
capital this way. 

The issues have added to 
the banks’ primary capital 
because they have many 
characteristics of equity. 
They need never be repaid 
and if the bank should go 
Into liquidation the bonds 
will rank as preference 
shares. 

Some critics of the issues 
point out that the risk to 
investors in the bonds is not 
adequately reflected in the 
pricing of the issues. For 
the borrowers these bonds 
are a much cheaper source 
of primary capital than 
equity issues would be. 


Drug producers call truce in 
patents fight over interferon 


BY TONY JACKSON 

HOFFHAN-LA ROCHE at 
Switzerland and Schering- 
Plough of the U.S., two of the 
world’s leading drug companies, 
have called a truce in their long- 
running patents fight over the 
production of interferon, the 
anti -cancer agent. 

Competing claims on patent 
infringement have been drop- 
ped, allowing each company’s 
version of the product to be sold 
freely throughout the worid. 

The companies have been in- 
volved in a complex squabble 
over methods of producing 
alpha-2 interferon, a protein 
which occurs naturally in the 
body, by bio-engineering tech- 
niques. 

Earlier this year Sobering 
announced that it had won a 
European product patent (im- 
plying ownership of the 
substance) for interferon. Roche 
then countered by winning a 
process patent (implying 
ownership' of techniques of 
manufacture); in the U.S. 

. The decision to drop those 
dams appears to reflect a reali- 


sation that legal proceedings 
could drag on indefinit ely, . 
hampering commercial develop- 
ment 

Under the agreement exemp- 
tion from patent liability applies 
to every country in the worid 
except Japan. 

Schering has approval for its 
version of interferon in Italy, 
Venezuela and the Philippines, 
and began marketing the pro- 
duct this April in Ireland. 

Both companies expect to win 
approval to market their pro- 
duct in the U.S. in the near 
future. 

Interferon is a defence mech- 
anism produced by cells in the 
body when invaded by viruses. 
Anti-viral treatment is seen by 
the drug industry as one of the 
biggest potential markets. 

Unlike bacteria, which can be 
controlled by antibiotics, vir- 
uses have so ‘far proved largely 
resistant to treatment 

Although hailed by the medi- 
cal profession as an important 
breakthrough some years ago, 
interferon now appears more re- 


stricted in fits application titan 
originally thought. 

Schering is seeking U.S. ap- 
proval for treatment of three 
relatively rare forms of cancer, 
Kaposi’s sarcoma, multiple 
myeloma and malignant met 
anoma, and for two anti-viral 
treatments, venereal warts and 
prevention of the cold. 

Schering's Intron was 
developed by Biogen, of Cam- 
bridge, Massachusetts, and 
Roche's Roferon-A by Genen- 
tech of San Francisco. Biogen, 
which recorded heavy trading 
losses last year, was seen as 
under threat from the dispute 
over patents. 

Patent rights have become 
one of the most complex issues 
in the field of biotechnology. 

Another company involved in 
biotechnology said yesterday: 
“ The fact that Roche and 
Schering have come to this 
agreement delays the resolu- 
tion of the legal argument on 
what patent protection, if any, 
is available in the biotech- 
nology industry.” 


Nigeria set to agree swap deals 


BY PATTI WALDM0R IN LAGOS 


NIGERIA is about to conclude 
counter-trade deals with Italy 
and Brazil worth $85 Om 
(£674m) in an attempt to avoid 
big production losses because 
balance of payments difficulties 
have led to serious import 
shortages. 

The Italian deal, worth 
8400m, bas been agreed in out- 
line between Nigeria and Fiat 
and ENI group, Italy’s largest 
private and public corporations 
respectively. 

Under it Nigerian crude oil 
would be swapped for vehicle 
assembly kits and industrial raw 
materials. 

Nigeria and Brazil, mean- 
while are understood to be 
prepared to increase to 59 50m 
the flow of crude and goods 
under a 5500m swap deal con- 
cluded last September. 

Neither deal bas yet been 
signed and details remain to be 
finalised, but the Italian deal is 
understood to centre on sup- 
plies of vehicle kits to National 
Trucks Manufacturers' Kano 
assembly plant 60 per cent 
owned by the Nigerian Govern- 
ment and 40 per cent by Fiat 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 
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Dataserv Inc 

Energy Capital — 
Energy Services .. 

Freemans 

Guinness Peat .... 
LincToft Kilgore .. 

Lucas Inds 

Micro Focus — 

Nottingham Mnfg.. 
Office Electronic .. 
RHM 
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12 
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10 
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+ 

16 

Lilley (F. J. C)... 

63 

■— 

5 

165 

+ 

0 

Peotiand Inds . — 

910 

— ■ 

25 

215 

+ 

35 

Reliant Motor 

52 

— * 
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WORLDWIDE WEATHER 


UK today: Dry with tunny periods, 
iwwi lor some showsra In N.E. 
England and C., E. Scotland. Outlook: 
Warm. 
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The plant produces Fiat 
heavy trucks and tractors, and 
has been plagued by shutdowns 
because of kit shortages. 

Capital goods and materials 
for the Escravos to Lagos 
natural gas pipeline, being con- 
structed by Saipem, which Is 
controlled by ENI, could also 
be included. Work on the pipe- 
line has been stalled for some 
months because of financing 
difficulties. 

Nigeria’s countertrade 
arrangement with Coda, 
Brazil’s largest private trading 
company, includes vehicle 
assembly kits from Volkswagen 
do Brasil, as well as food, spares 
and industrial materials. 

The two latest deals follow a 
flurry of proposals for 28 
countertrade deals by com- 
panies In Japan, West Germany, 
France, Austria, the U.S., the 
UK, Yugoslavia and Romania. 

Scoa, the Paris-based inter- 
national trading company, last 
month concluded a S500m 
counter-trade deal, focussing on 
supplies of French vehicle kits, 
while Austria’s Voest Alpine 


has also concluded a $200m oil 
swap deal for capital goods and 
raw materials. • 

Under the Italian deal, ENI 
will purchase 40,000 barrels per 
day of Nigerian crude at official 
Organisation of Petroleum 
Exporting Countries prices. As 
in the Scoa deal, the trading 
loss made by ENI, because Opec 
prices are at a premium over 
the spot market, is expected to 
be partly recouped by raising 
the notional prices of the goods 
supplied. 

The rash of Nigerian counter- 
trade deals is expected over the 
short-term to change radically 
the pattern of trade with blade 
Africa’s largest market, Britain, 
traditionally the largest ex- 
porter to Nigeria, is likely to 
see Its market share seriously 
eroded by other countries, par- 
ticularly France and Brazil. 

Nigeria’s ability to pursue its 
countertrade strategy will de- 
pend largely on how long Opec 
continues to turn a blind eye 
to Nigeria’s overproduction of 
crude. Its Opec quota is 1.45m 
barrels per day but production 
Is now put at around 1.7m. 


Steel group 
in deal to 
cut excess 
UK rod 
capacity 

By Nick Garnett and lan Roger 

A FURTHER 500 jobs will be 
lost at Manchester Steel, a pri- 
vate sector producer, as a result 
of an agreement announced 
yesterday under which the com- 
pany will be .sold for just under 
£10m to -Allied Steel and Wire, 
a Welsh competitor.- At ■ the 
same time, Manchester Steel’s 
parent the -Norwegian metals 
group Elkem, is to take a small 
equity stake in Allied. 

Allied, -a joint * venture 
between British Steel and Guest 
Keen and Nettiefolds specialis- 
ing in the wire, rod- sector, is 
buying Manchester Steel with 
a view to reducing excess rod 
making capacity in the UK. It 
plans to close the. company’s 
rod mill In Manchester and Ks 
bar mills at Bidston on Mersey- 
side. 

That would leave only- a sm al l 
steel melting . shop at Man- 
chester employing about 150 
people. Allied said a decision 
on whether to dose the shop 
was being deferred. . 

The demise, of Manchester 
Steel comes less than three 
years after the • company 
designed a rationalisation plan, 
inducting 140 redundancies, that 
convinced Elkem to continue 
supporting it Manchester 
returned to profit In 1983, but 
fell into loss again late last year 
after a sharp rise in the price 
of steel scrap, its main raw 
material 

The sale and closure plans, 
which require the approval of 
the European Commission, are 
being resisted by the steel 
unions. Allied said the closures 
would contribute to a 
strengthening of the UK sled 
industry and help secure the 
future of other steelworkers. 

In return for the sale, Elkem 
will receive 6m new shares in 
Allied, 4 per cent of the en- 
larged equity and a deferred 
cash payment of £3m to £4m. 
This is considerably less than 
the £16m offered by a consor- 
tium of British steelmakers in 
1982 in return for Manchester’s 
closure. 

Elkem will be entitled to 
elect a director to the Allied 
board, but provision is being 
made to avoid its having, the 
balance o f po wer bn the board. 
BSC and GKN each have equal 
stakes in the venture. 

Total UK capacity for m a king 


wire rod is about tonnes 
a year, but most of the mills 
have been operating at about 
65 per cent Allied is the mar- 
ket leader with lm tonnes of 
capacity. Manchester . has 
250,000-tonne mill. Other pro- 
cedures include Sheemess Steel 
and Templeborough Rolling 
Mills, a joint venture between 
BSC and Bridon. 

Elkem set up Manchester 
Steel in 1975 when the pros- 
pects for steel mini-mills looked 
bright but the company has 
never been consistently profit- 
able. Its closure adds to the 
steep decline of heavy engineer- 
ing industry in the Manchester 
area, which has an unemploy- 
ment rate of about 23 per cent 

Expresses to use 
viaduct again . 

BRITISH RAIL is to reopen the 
Barmouth viaduct across the 
Mawddach estuary on the Cam- 
brian coast line to express 
trains from next May, after 
spending £L3m on repairs. 

The viaduct was close in 1980 
after damage caused by marine 
worms was found. Initial re- 
pairs allowed the line to be 
reopened to light trains in 198L 


ESE faces £40m bid from Brammer 


BY ALEXANDER NICOLA 

BRAMMER, the Altrincham- 
based distributor of ball-bear- 
ings and electronic com- 
ponents, yesterday launched a 
£40m offer for Energy Services 
and Electronics, an electronic 
equipment rental group which 
fought off a bid from Peek Hold- 
ings by the barest of margins 
earlier this week. 

ESE made no Immediate re- 
sponse. Mr Frederick Rollason, 
chairman, said the board “will 
have to do a bit of thinking 
over the weekend." Meanwhile, 
the company advised share- 
holders to take no action. 

The outcome of Peek’s bid, 
a reverse takeover through a 
£hell company, was one of the 
closest the City bas seen, with 


holders of 49.7 per cent of 
ESE's equity tendering accept- 
ances. The implied level of 
dissatisfaction among share- 
holders with ESE’s perform- 
ance made the company vulner- 
able to another suitor. 

Mr Robert Ffoulkes-Jbnes, 
joint managing director of 
Brammer, said ESE would be a 
strong commercial fit,” taking 
Brammer into a new area of 
service. 

B rammer’s main business has 
similarities with that of ESE's 
main subsidiary, Livingston 
Hire. Both supply equipment 
at short notice from centralised 
depots which are subject to 
close stock control. 

Brammer, which bad held in- 
formal talks with ESE while 


the Peek offer was on the table, 
yesterday amassed .149. per cent 
of ESE's equity — the maxim um 
allowed in one series of market 
purchases. Many of the sellers 
were believed to have bought 
the shares recently and tendered 
them to Peek's offer.. 

Terms of the . Brammer bid 
are 35 of its shares for 100 ESE. 
Brammer’s share price, down 
lOp yesterday at 304p, put the 
valne of the offer at 106.4p, 
almost in-line with ES3?s close 
yesterday of 107p, up lOp. The 
Peek’s bid had valued ESE at 
about 94p a share. like Peek’s 
final offer, the Brammer bid con- 
tains no cash alternative. 

Brammer is being advised 
by Klein wort Benson end ESE 
by J. Henry Schroder Wagg. 


Inflation jolt Continued from Page 


housing costs by 6.3 per cent In 
the month; and the effect of a 
5p a gallon rise in petrol prices 
which helped to push up trans- 
port costs by 1.6 per cent. 

The main underlying cause of 
the rise in inflation, however, 
has been the delayed effect of 
last year's fall in sterling 
f which raised import prices) 
and the rise in the mortgage in- 
terest rate to 14 per cent com- 
pared with 10} per cent a year 


ago. 

The Government estimates 
that without the mortgage rise, 
inflation would now be running 
at about 5J per cent. 

The Treasury expects the 
recent rise in sterling to damp 
down inflation later this year as 
the effect of lower import 
prices feeds through into the 
shops. It also hopes that lower 
interest rates will bring a cut 
in mortgage rates and a further 


fait is Inflation. 

Unfortunately the recent 
overshoot of the mosey supply 
associated with high bank lend- 
ing to the private sector has 
deepened the authorities’ 
caution about interest rates. 
High inflation figures and 
caution about the exchange 
rate are themselves likely to 
lead the authorities to maintain 
interest rates at high levels for 
-some . time. - • - 
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In any other year by the 
middle of May. investors -would 
at least be thinking about sell- , 
ing shares, if not actually do 
so. Bat this week the- FT-SE 
share index hit an all-time high 
and even the FT 3& Share Index 
nearly scraped its earlier ceil- 
ing. In Cup Final jargon, the 
market is quietly confident — • 
but no one is quite dear why* 

There were a couple of 
special factors last wefc. Wall 
Street was strong, and the 
dance to subscribe to British 
Aerospace shares at a discount 
moved a gently taxi-ing market 
closer to take-off. Then all those 
disappointed stags who received^ 
paltry allocations seemedhappy 
either to buy BAe shares in the 
market or to put their money 
in other stocks. Admittedly, the * 
confidence is slightly brittle; a . 
.nasty shock from Micro Focus 
on Thursday wiped out half the 
company's market capitalisation 
and knocked a percentage point 
or two off the rest of the e!eo-~ 
ironies sector in less than the:' 
time it takes to feed in a piece 
of software. 

The economic outlook iszrot 
particularly enticing, even if.- 
the CRTs members, .are happy 
with it Markets often do best 
to treat surveys ofbusiness con- 
fidence sceptically. After all, a 
stronger pound will cut- into 
exporters’ margins, and higher 
real interest rates sholld both 
reduce profits and act as a disin- 
centive to investment After two 
ears of strong growth in earn- 
ings and dividends, . accom- 
panied b a rerating of equities 
to put them on bfigfcer multiples 
and lower fields, this ear could 
well disappoint. - 

If the ield gap has anthhig to 
do with it, a move to a . higher 
ield basis could be on tire cards 
With the average income from 
shares at 4.4 per cent compared 
with around 11 per cent on gilts, , 
fixed-income Id ok rather good 
value. The gilt marfcet ls stiS 
recovering gingerly .from : the . 
blow dealt it by. the latest- 
money supply figures "showing - 
£M3 well outside fits, target . 
growth range. But with inflation 
likely "to fall from its present 
peaks, sterling looking remark- 
ably resilient and a rally in the 
New York bond market still, to 
be followed, there may he life 
in gilt-edged yet 

Monetary control - 

Whatever the; Government’s' 
funding tactics over the rest 
of the year, the 'feeling appears 
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to be spreading found the City 
that the convo lu ted mechanics 
of the monetary control system 
— which' hinges on the ability 
to mop up excess money , hy 
■s elling gilt-edged- — are to need 
of an overhaul... This feeling 
amounts to part to a recognition 
that going in for control of the 
demand for money will , hot 
necessarily get the authorities 
what they want in the . way of 
a good mix between low in- 
flation and a. competitive 
exchange rate. - But there are 
also, mntterings abend; tile 
roundabout and imprecise tech- 
niques used , to achieve contr ol; 
the famous - rireui* 1, - tour 
between gUt-sales and bUL 
purchases, .which gone to 
build the bill mountain, is get- 
ting. a worsening, press in 
brokers’ reviews.; ; 

. : These two coanplafinte are not 
obviously consistent; ft does not 
make all - that much . sense ; to 
criticise the detailed execution 
of a policy — - to teams at the '^ 
niiexofitoactore -‘•of short-term .. 
bfll rates — if -you think that 
putting a ceding over monetsjry - 
growtiL dote not. really matter, 
anyway. Whatbrings both argu- 
ments into focus is- concerned 
about the present high, level of 
interest rates and. fear that the. 
high cost of funds is -damaging 
the real economy. 

Yet the debate is complica- 
ted by suspicions that the 
authorities have already chan- 
ged their tack; since the sterl- 
ing crisis forced .them to think 
about parity between steriiag 


and the dbBar three months ago.- 
theautborities-have increasingly 
seemed -to be more Interested 
in controlling the cost of money 
-than the »nmuYrr, of it in the 
financial system. If that , leads 
to less attention "toeing lavished 
on fiie growth of monetary 
aggregates,- and more f requent 
lending at the Bank of England's 
discount window, it could at 
feast produce a more stable 
interest rata environment But 
a demolition of the unsightly 
bill mountain would require' a 
more radical change of coarse 
.altogether, ^ 

C Salvesen 

. The offer tor sale of Christian 
Salvesen presents a strange 
spectacle. . North of toe border, 
a large -room foil of canny Scots 
bare been dedding how much 
to sell, andat what price, while 
in the Qty fte must 

smlT over what they might be 
prepared to pay. -The £S3ih -pre- 
tax profit revealed, yesterday for 
the year to the end at March 
gives earnings per share of 
&5p, on a .35 per - cent tax 
- charge. Arriving at a multiple 
oh which to: sell those earnings 
Is a more difficult calculation. 

.- The group’s -biggest business 
—to od processing and distribu- £ 
tioit contributing about half of - 
profits— is clearly a -premium ' 
quality operation,, d emanding :a 
premium rating. With top notch 
customers like Maries . and 
Spencer in this country, and 
good - prospects of expansion 
abroad it ought to be well worth 
aver an average market rating 
iff 12- The house-building busi- 
ness wins points for concentrat- 
ing on upmarket homes, bat 
loses a few for being based in 
tiie depressed North-West 

The marine and industrial 
activities- look less, attractive^— 
while -the generator feme busi- 
ness is said to have ' good 
prospects in a ^specialised 
market, the same <aan hardly be - ' 
said off. the collier epagfeas Jett** 
aver from SMvesea’s dnce-V 
mighty fleets. ::. 

.’ There are strong g r oun ds for ■ • 
valuing highly a Management 1 
which' has directed the group 
successfully, after one or 'two 
false turns, into, food, one of 
the stock market’s most 
favoured sectors.- r And in any 
case* that sector is a bit under- 
populated, despite toe earlier 
arrival of HlUsdown Holdings. 
Even on a narrow float, 25 per 
cent at best, q large new 
presence will be. welcome. 
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I jJSR^TS-x favourite saying in the 
\- ; C*»rente 5 * the dCparrcm-nu centred 
.- round Cognac; **/t ,te jail gendrc." 
Translated literally, this means: “He 
turned himself into a son-m-law." a 
better translation would be the old Holly- 
wood expression: “The son-m-law a»so 
rises" -The- present battle for control of 
two; Anna .of cognac producers — 
Rexgy Martin,- the third biggest in 
the Tftald,: and Trap in, once, -the 
mort-fawans.*— • is the story of three 
sons-in-law; the late Andre Renaud and 
bis sotte-tn-law.' Andre Henard-Dubreuil 
and Max Cointreau. 

;B«iaud was the most remarkable of 
the tbrefc _. Although from a relatively 
humble background, he earned a doc- 
torate'in. law at the Sorhonne. Back 
-ho^e .he married a girl 15 years younger 
'than -jrimself — Marie Frapio. daughter 
■qf the biggest grower m the Grande 
f Champagne, the finest of the seven crus 
Into which the Cognac area is divided, 
v At'toetune, M Frapin’s cognacs were 
considered by the British aristocracy as 
.the finest- on the market (Berry Bros 
. and Rudd, one of London's oldest mer- 
chants, still buys its cognacs from the 
.firmly. But Renaud was after bigger 
game. In the years after World War Z 
he bought control of an old but virtually 
dormant firm. Remy Martin. 

In file 15 years before World War n 
he shaped the strategy that was to bring 
‘ ^uch success after 2945: for example, 
he took advantage of the Chinese love 
of cognac and, at the same time, 
sold exclusively cognacs from the 
‘ champagnes. Henry Marlin concentrated 
on those entitled to the label “Fine 
- Champagne," implying a mixture of 
.'brandies the Grande Champagne 
.and the slightly less desirable Ppiite 
, Champagne area, but containing at Icar.t 
;50 per cent ' of Grande Champagne. Thia 
.policy; came naturally to somenne with 
‘Kens to Frapin’s incomparable stocks; 
.and Renaud took advantage of the world- 
wide distribution network already built 
•up by the Cointreau family liqtjpr 
empire, then headed by a friend: they 
lhad joint distribution arrangements in 
-countries as far apart as the U.S. and 
. Switzerland. 

■ . Nevertheless, even in 1939 Fra pm was 
ta bigger ■ company than Ferny Martin. 
Renaud -remained a grower at heart: 
he is remembered by the locals as a 
redoubtable wheeler-atirt-dpaier in the 
.'peasant tradition and. within the family, 
as a patriarch, lunching promptly at 
noon every day after a morning spent 
;fn the vineyards. 

He and Marie had three children: 
a son, Pierre, killed in a riding accident 
while still In his teens, and two 
.daughters, Anne-Marie and Genevieve. 

. During World War IT. new company law 
-forced Renaud to spread the ownership 
iof his shares in Remy Martin. Some 
went to Anne-Marie, who was at the time 
< the only one of the two: children, old 
enough -to legally own anyf this was 
to provide her with the potential of 
controlling the company when the re- 
‘maining- shares were divided on the 
death of her parents. 

Anne-Makie married a man almost as 
: remarkable as her father. Andre 
Heriard-Dubreuil. His family were mer- 
chants and growers but, like his fatb*i-- 
in-!aw, be aspired to a higher education 
'and "passed the appallingly stiff exams 
‘required to enter the Ecole Fnly- 
tecbnlque, the school which has trained 
’most of France’s governing elite since 
■Napoleonic -times. During the war- he 
returned to Cognac tp work with his 
father-in-law. His sister-in.law, Gene- 
vieve, a' notably gentle character, then 
married Max Cointreau, the grandson of 
Renaad’s old friend. 

After Renaud died to 1965, aged 82. 
Heriard-Dubreuil naturally took over 
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and everyone assumed the old man had 
blessed the legal accident that, through 
Ann e-Marie's holding— the shares she 
got . during the war and ihnse she in- 
herited on her Father’s death— gave the 
Hcriard-Dubreulls 51 per cent of Remy 
Marlin . . . and turned Genevieve into 
a minority shareholder. 

Heriard-Dubreuil pursued his father- 
in-law’s policy with increased success 
and Remy Martin’s VSOP became the 
standard-bearer for luxury cognacs the 
world over; for more than a decade the 
firm's sales grew at 30 per cent a year. 
Whereas before the war VSOP cognac 
accounted for a mere 5 per cent of total 
sales, it now accounts for nearly a third 
of the hundred million bottles of cognac 
sold, m the world. 

Inevitably, the rise of one family firm 
overshadowed the other. Frapin’s name 
virtually disappeared from the consumer 
market; it diminished into a mere 
supplier and by the mid-1970s two-thirds 
of its sales were of bulk cognacs to 
Remy Martin. The Frapins did not 
object. 

Under Heriard-Dubreuil— a ruddy, 
robust, commanding figure— Remy 
Marlin has always gone its own way. Its 
headquarters are more utilitarian than 
those of other cognac companies, and. 
unlike them, it does not go out of its 
way to welcome visitors to its siills and 
warehouses. The families remained 
nominally united until 1973 when Max 
Comireau presented himself as a candi- 
date in the local elections in Segnnrac, 
the c loopy littlr town at the heart of the 
Grande Champagne which is the home of 
only one cognac firm— Frapin. which is 
still housed in rustic simplicity round a 
charming, rose-strewn courtyard. He was 
opposed by Rogpr Plassard, chief buyer 
for Remy Martin and thus a powerful 
figure in deciding the economic prospects 
of many of the town’s electors. Never- 
theless. Cointreau won. 

During the 1970 r Albert Frapin died, 
soon followed hy his wife — beloved 
" Tanline ” to both sides of th° family. 
Naturally, their half-share in Frapin was 
divided equally hetween Anne-Marie 
Heriard-Dubreuil and Genevieve Coin- 
treau. But matters came to a head after 
the death of Madame Renaud in Novem- 
ber 1978. aged S5. Ferny Martin promptly 
stopped buying any cognacs from Frapin. 
partly because it was jeaturally reluctant 
to add to its stocks as sales of cognac 
were showing the first sign of a down- 
turn after 30 years of almost continuous 
growth. But even so, it is strange that 
it cuts off relations so abruptly. The 
reason for the abruptness soon 
emerged: just before her death, Mine 
Renaud had signed a final will ensur- 
ing that her j’nimger daughter. 
Genevjeve. would control Frapin. ax 
h**r elder. Anne-Marie controlled Remy 
Martin. 

Her death set off an avalanche of law 
suits. There are amazingly convoluted 
but boil down to two essential elements. 
First, the Heriard-Dubreuils are claiming 
that the final will Is invalid. They say 
Mme Renaud did not know what she was 
doing when she signed; and that she was 
badly advised by the family's notary, 
M Guerin (who has since died). 

The case has often degenerated into 
farce: the Cointreaus’ handwriting 
experts have testified that, although 
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Bill Sanderson 


An everyday story of Cointreau folk: Dallas, 
Dynasty and Bleak House are tame thrills 
compared with the battle for control of the 
Remy Martin empire. Nicholas Faith reports 


crippled by rheumatism and thus 
unable to sign her name properly, 
Mme Renaud could read even toe small 
print with the help of a magnifying 
glass. The Heriard-Dubreuils have pro- 
duced equally expert evidence that her 
hand had been “ held and guided.” The 
Cointreaus retorted that she wanted 
Genevieve to have control of Frapin as 
compensation to balance Anne-Marie’s 
controlling stake in Remy Martin, and 
that she had 6 aid as much in earlier 
wills. 

In return, the Cointreaus hive enjoyed 
some success with thdr claim that, in 
relation to Remy Martin, they have been 
denied the very considerable rights to 
which minority shareholders are 
entitled under French law because of 
the alleged refusal of the Heriard- 
Dubreuils to provide adequate informa- 
tion about the company; at one stage, 
Genevieve was forced to go to the Remy 
Martin offices accompanied by a court 
official to try to see relevant documents. 
The courts have also agreed with the 


Cointreaus that the sudden withdrawal 
nf Remy Martin orders materially 
damaged Frapin's business. (The firm 
cases now involve not only the two 
couples but also their children. Remy 
Martin now is run by Marc and 
Francois Heriard-Dubreuil although 
thcr father is still a dominant figure. 

Outside the courts, the Cointreaus 
have succeeded in blocking any increase 
in Ferny Marlin’s nnw-inadequafe share 
capital. This amounts to a mere FFr 35m. 
totally inadequate for a firm with a total 
turnover of FFr J.7bn in 1983 — bigger 
even than Cointreau. The Cointreaus 
have professed themselves willing to 
agree to an increase in the equity capital, 
but only on conditions the Heriard- 
Dubreuils could never be expected to 
approve — including an involvement to 
management, renewed purchases from 
Frapin. a halt to legal proceedings and 
a restructuring to ensure that the Coin- 
treaus did not have to pay wealth tax 
on their shares in the firm. The Heriard- 
Dubreuils have reacted by getting Remy 


Martin itself to claim that the Cointreaus, 
in refusing to agree to an increase in 
toe firm’s capital, are abusing the rights 
of toe majority — a doctrine, unlike 
minority rights, not enshrined in French 
legislation. 

Remy Martin has been hit less badly 
than its rivals by the slump in sales in 
the home market, because 95 per cent 
of its sales were exports; but even so, 
it has been forced to increase its stocks. 
Increased financial charges have reduced 
profits. Yet the problems have not pre- 
vented major and expensive changes in 
Remy Martin’s strategy. Even before 
open war broke nut it had introduced a 
cheaper VS brand, competing for toe first 
time with the standard brands that 
account for 60 per cent nf the sale nf 
other firms. The move was triggered by 
the requirements of the British market, 
which has increasingly turned to the 
even cheaper grape brandies in recent 
years, but Remy’s VS is now also sold in 
the United States. Nevertheless, it 
accounts for a mere 15 per cent of the 
firm’s sales and it has been counter- 
balanced by increased sales of the firm’s 
range of luxury cognacs. 

Remy has also almost completed 
divorce proceedings in its various dis- 
tribution relationships with Cointreau 
tthe only remaining joint arrangement 
is in Switzerland). 

j Even more expensive has been the 
firm s deliberate move away from cognac, 
for Heriard-Dubreuil believes this is a 
mature business that ought to liberate 
sufficient cash flow to encourage diversi- 
fication through investment in other 
firms selling up-market alcoholic drinks. 
In toe past decade, he has turned his 
theory into practice. Until 1974, Remy 
Martin was wholly dependant on cognac: 
that year, it bought control of Krug, 
which occupies the uncontested pole 
position in the champagne quality stakes. 
In the 1970s. too. it set up joint ventures 
to make wine in Australia and brandy in 
California and, more recently, another 
one in China producing Dynasty wine. 
In toe past couple of years his firm has 
bought control of the venerable Bor- 
deaux wine merchants, De Luze. Earlier 
this year Remy Martin acquired Vins 
Nicolas, the loss-making chain of Parisian 
vine shops that still holds the finest 
stock of old French wines in the world. 
(In Heriard-DubreuiTs view, this stock 
more than counterbalanced the firm's 
trading losses.) 

Outsiders have worried at the financial 
burden imposed by these sweeping 
changes. since financial charges 
amounted at one time to IS per cent of 
the firm’s sales. But Heriard-Dubreuil 
is unworried. Logically, he feels, such 
costs are part of the industrial expenses 
involved in making cognac, a product 
which depends on ageing as part of its 
production costs just as much as the 
“part des Anars’’ — the annual 4 per 
cent loss through evaporation. 

In the French tradition, the family 
war has been kept out of the public eye. 
Outside the courts, the only open sign 
of toe battle has been political. In the 
1981 elections Cointreau was opposed by 
Gerald Montassier (at the time, son-in- 
law of Valery Giscard d’Estaing), who 
was — like Roger Plassard in 1973— 
strongly supported by the Heriard- 



Dubreuils. Montassier lost, partly be- 
cause of local resentment against an 
outsider, partly because of the general 
anti-Giscardian mood. For the 1985 
elections, Cointreau went on the offen- 
sive. A month beforehand, he published 
a book. La Crise de Cognac. In It he 
proposes solutions — in themselves 
perfectly sensible — to the problems 
faced by cognac and also subtly con- 
trives to suggest that be, not Heriard- 
Dubreuil, was the true spiritual heir 
of their joint father-in-law. Neverthe- 
less. this time Cointreau lost a victim 
of the general swing against toe Left. 

The Cointreaus, however, are far 
from popular. Their challenge to the 
objectivity of the locai commercial court 
— which resulted in primary jurisdiction 
for proceedings being moved from 
Cognac to Bordeaux — was taken very 
badly by local merchants. The court, a 
well-respected local body, naturally in- 
cludes many of their executives, all of 
whom scrupulously ruled themselves 
ineligible in any of the cases. Never- 
theless, claimed toe Cointreaus' lawyer, 
they were both judges and parties to 
the argument Heriard-Dubreuil, mean- 
while, professes to be totally uncon- 
cerned by the legal battles. “ They're not 
what keeps us awake at nights,” he says. 
“If only they [toe Cointreau family] 
would leave ns to control of Remy 
Martin, we would leave them to charge 
of Frapin.” 

His statement marks the end of only 
one episode of the series which is fas- 
cinating the Charente— for the Coin- 
treaus may have an ace up their sleeve. 
The Remy Martin share register for the 
years between 1957 and 1961 — which 
could contain details of relevant trans- 
fers — has been mislaid and toe Coin- 
treaus are taking advantage of of this 
piece of carelessness to cast doubt on 
the ownership and control qf the 
money. 

Compared with these heavyweight 
French contenders, the Ewings of Dallas 
are just amateurs in toe family feud 
business. 


The long view 


Today the pleasure, tomorrow the pain 
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FRANCIS PYM does not appear 
to-be -the most astute of politi- 
cal organisers. His little group 
jof •30-odd is.-crumhling round 
the edges even as it is officially 
launched, and even among the 
remaining loyalists there is 
same .confusion about whether 
his group is a propaganda force 
®r- a small, organised rebellion. 
Issuing, its own whips. The 
title, . Conservative Centre 
Forward. ' sounds depressingly 
like a ginger group witom a 
.Church of England youth club. 

. All the same, the portion polls 
suggest that Mr Pym.is talking 
for a lot of people, including 
about a quarter of those who 
■ttoiiUr normally vote Conserva- 
itlve, when he attacks Govern- 
ment economic policies,' and in 
North Shine Westphalia the 
German voters have sent much, 
the' same message to Chancellor 
Kohl, whose general approach, 
and especially his distaste for 
borrowing, ‘ could : be called 
■Thatcheritti ' 

Is fee right then, when be dte* 
wises the Government's dis- 
approval- for State borrowing as 
a- thoughtless slogan, insulting 
to the intelligence? Or are 

Ministers right when they claim 
that -there is no other sound 
Approach, end that setbacks in 
tbe potig are the natural fate to 
mid-teRn of any Government 
.which ptrr^ues srsind policies 
rather than bnymg votes ?i 

This- looks i»h» an obvious 
tpiestion; fout it ds one which I 
wU.navwtoeiaB try to evade. 
The trouble is toalt itis so over- 
simplified that it iis virtually 
hound to provflce ally answers. 

LoOk at the U.S- f or example 
Cand it is the example that both 
sides do tend to look at).- Presi- 
dent- Reagan^s record, a ppeaU to 
the expansionists; he has stimu- 
lated growtfr and employment, 
and inflation Jja* ' stayed low, 
which ■seems to make nonsense 
of-tfre G uvenu nent’s arguments 
irepo, • 


There is a difference 
between borrowing 
for self-indnlgence 
and borrowing to 
increase productive 
potential ... but, says 
Anthony Harris in 
his new column, you 
should always watch 
what politicians do, 
not what they say 


Look at U.S. prospects, on toe 
other hand, end you wfll find 
the Puntans rubbing their 
hands. The U.S. is plunging 
into international debt, It is go- 
ing throuch no agonising 
budget - cutting process; and 
when this tightening finally 


with reality, a3J the stored up squandering when it comes to 



brings toe dollar back to touch’ 
inflation will come home to 
roost. 

There is in fact no contra- 
diction here. The President 
does not have a good or an 
evil policy, he has a borrowing 
policy; and borrowing, as we 
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all know, is a way of deferring 
payment. We get the pleasure 
today and the pain tomorrow. 
Like other sources of wellbeing 
it can easily be overdone, but 
it would be silly to rule it out 
altogether. 

There is. however, some 
difference between borrowing 
simply for self-indulgence, and 
bo rm wine <•> increase produc- 
tive potential. Rhetorically, 
Mrs Thatcher employ:; a house- 
wife’s reasoning: borrowing will 
simply impose burdens, Mr 
Pym talks more like a badnera- 
man: borrewia? will increase 
potential, so that the burden 
will be easy to carry. Mr Pyra's 
is certainly the more sophisti- 
cated approach. and Mrs 
Thatcher, with her lectures on 
family finance, has unfor- 
tunately persuaded 2 lot of 
people to believe a lot of 
nonsense. 

However, you should always 
watch what poh-ticans do and 
m# what they say. The real 
weakness of Mr Pym’s case is 
that Mrs Thatcher is not really 
toe fiscal Puritan she claims to 
be. She has lust found that 
rights issues go down better 
with the shareholders than 
high-coupon debentures. 

From a financial point of 
view, in other words, privatisa- 
tion is very like selling gilts; 
ether way, the Government is 
enabled to spend more than it 
collects to revenue and its 
balance-sheet suffers. Debt sales 
raise the liabilities, privatisa- 
tion mas down the assets. If 
you simply add back the pro- 
ceeds of asset sales (including 
council housrs) to Government 
borrowing, that Thatcher fiscal 
squeeze virtually disappears, as 
Roger Bnoilc of Capel-Cure 
Myors reminded 11 s in a recent 
analysis. 

Then there is North Sea oil. 
Mrs Thatcher’s critics, who 
regard her as a skinflint when 
they look at toe Budget 
numbers, accuse her of 


oil revenues. All gone, they 
complain, on toe dole. Certainly, 
if you include oil reserves as 
an asset in toe State balance- 
sheet, like ' publicly • owned 
houses and industries, it is easy 
to present toe Thatcher regime 
as toe most recklessly spend- 
thrift in British history living, 
like an 15th-century rake, by 
selling toe family - portraits. 
This is not a respectable way 
tro keep out of toe hands of 
toe moneylenders. 

These, in short, are deep 
waters, Watson; and personally 
I suspect that toe argument 
over borrowing levels is going 
to prove a messy litter-strewn 
dead end. The really interesting 
questions do not concern how 
much the Government borrows, 
but how much it spends, and on 
what. Mr Pym is on firmer 
ground when he talks about in- 
vestment than when iie talks 
about borrowing. 

The case fnr investment 
really makes itself. If it makes 
sense for privatised Teelcom 
to buy more equipment and 
make Canadian takeovers, it 
would have made sense even 
■when toe State held all toe 
shares. To rule that out on 
PSBR grounds is sloganeering 
of the worst kind. 

It makes sense to get on with 
wider roads, houses for rent, 
deep-sea ports in the regions 
and the like when a good deal 
of the cost can be met by 
savings in dole, and the revenue 
is enough to service toe re- 
maining capital. It may even 
make veiy good sense to in- 
vest more and finance toe net 
cost 1 after dole savings) from 
higher taxes— what is called 
balanced Budget reflation. 

It will certainly be easier to 
face ail these questions if U.S. 
tightening reduces world in- 
terest rates. And easier, too. if 
we ignore the slogans— from 
both sides. 


INVEST MW IN THE 
GATEWST TO CHINA 



=THE YVARDLEY HONG KONG TRUST= 


Following the signing of the Sino-1 
Declaration, thefutureoIHongKongs 
assured. Like its oast that future will] 


' of the Sino-British 
seems 

assured. Like its past, that future will be as thei 
“gateway to China”, the largest untapped 
market in theworld— ^ with more than one 
billion consumers. 

China has created 4 Special Economic 
Zones and M coastal cities, -where foreign- 
owned businesses are pennitted-and joint 
ventures between foreign and Chinese 
investors are actively encouraged. 

As a result, Hong Kong’s traditional role as 
the tradingpost between China and the rest of 
the world is already Increasing in size 
dramatically. 


managers have unparallelled connections in 
HongKbngand China, which make them 
uniquely qualified to respond instantly to any 
changes in market conditions. 

HASTHEREEVERBEENAN 
INVESIMENTOPPOBHraNlTYSOPDIIiOF 
EASTERN PKOMLSE? 

Share in the benefit of the openingof tile 


Kong Tbust today. 


TheHongKbng8fockmarketis already 
rising to reflect this-although this issurely 
just the start of something much, muchbiggec 



NOONEEajSElSASWEIiQTJAIilTTED 

TO MANAGE SDCHANINVESGVIENT 


“on-the-spot”, % Waidley Investment Services 
limited - part of the HongkongBank gro up. 


— 1 
1 



finance some 200 projects in the People’s 
Republic of China (thats probably twice as 
many as any of its competitors). 

Wardley, itself is the largest institutional 
investor in the Hong Kong marke t -so the 


1 Watdley UnttHustMaoagwsIinilled, 

1 Wardley House. 7 Devonshire Square 

loniira) EClVl 4HX. 

Telephone: UJ-S26441L , 

I IwouldllkelPknowrnopeabontiltVMtinclauw _ 

to China'. Please send me details of iheu'wdky. 
Bust 

J Name: — — 
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EQUITIES could not quite 
manage to keep on breaking 
new ground all week — particu- 
larly after Thursday morning’s 
shocker from Micro Focus sand- 
bagged the market just when 
the FT-SE index was edging 
ahead of the previous evening's 
record. And on Friday morning 
a confused market had the' FT 
3D and the FT-SE 100 moving in 
opposite directions. But at the 
end of a good week brokers 
found it difficult to pick up front 
line stocks at the advertised 
prices; even after digesting 
British Aerospace and while 
waiting for the next payment 
on BT. the market is showing 
surprising stamina. 

It is not often that a 10 per 
cent drop in profits is rewarded 
by a lOp share price rise but 
Grand Metropolitan were so 
treated by the market on Wed- 
nesday. The half-year figures 
were not as bad as some brokers 
were fearing and the market 
was in a go ahead mood over- 
all. with an almost 1 per cent 
gain in the FT-A All share 
index on the day. 

A drop in profits had been 
signalled at the annual general 
meeting in March when Mr 
Stanley Grinstead, the chairman, 
said the interims would be 
“ significantly down.” The 
analysts reacted rather strongly, 
with some predicting pre-tax 
profits to fall by as much as a 
quarter against the same period 
in 1984. 

So the market’s response to 
the interims seemed so say that 
short of a total failure. Grand 
Met’s U.S. cigarette problems 
with Liggett & Myers have now 
been discounted. Liggett’s 
cigarettes business has been up 
for sale for a long while now. 
but a price war in general 
cigarettes has undermined its 
position in the market and not 
made it a very easy property to 
shift. 

The group’s borrowings are 
just over half shareholders 
funds and interest payments 
seem certain to rise to almost 
£60m for the second half. Build- 
ing up reserves — £90m of net 
profits were retained at the- 
midway point — should see the 
gearing level drop, but perhaps 
not until next year. 

For the full year £345m pre- 
tax profits, a 3 per cent rise 
over the previous year, now 
looks likely, with second half 
growth in brewing, hotels, wines 
and spirits and foods being 
backed up by a recovery in 
consumer services. The U.S. 
consumer products side will 
certainly be down, but not by 
anything like the £22mfall to 
£39m seen in this last set of 
results. 

Grand Mefs shares have not 
performed well over the last 
year but they stand on a fairly 
modest multiple of just under 
11 times earnings. With a sound 
management and the prospect 
that the U.S. cigarette business 
probably will not move actually 


into loss the attractions of the 
other divisions are beginning to 
shine through. 

Oil shares gave London inves- 
tors a fair amount to think 
about this week, though not for 
the usual reason of a collapsing 
crude oil price or any specially 
frightening news of fractured 
alliances within Opec. Not even 
the report that the North Sea- 
bed bad begun to cave in after 
years of extraction from under- 
neath was of more than passing 
interest. For once, it was just 
the coincidence of several un- 
related events which kept the 
market on its guard. 

Surprisingly, perhaps, Thurs- 
day’s record first quarter re- 
sults from BP did nothing for 
the shares. Even though the re- 
placement cost figures showed 
an extremely impressive 
advance — up by a quarter to 
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just over £4O0m for the three 
months — BP ran into a ripple 
of selling on the day. and re- 
madned on a gentle down-slope 
yesterday. Yet BP’s cash flow 
makes the dividend as safe an 
8 per cent as you could hope to 
find in the market. And the re- 
current talk about BP approach- 
ing the Government to buy is 
some of its own equity — which 
seems a neat match for the 
Government’s need to fund or 
privatise — cannot be bad for 
the earnings multiple either. 

At the other extreme of size, 
oil watchers had some fun, as 
they have had for several 
months past, from another round 
in the auction for the North 
Sea exploration minnow, Petro- 
les. As a company whose most 
interesting asset is the 0.25 
share it has in the Forties 
field operated by BP, Petioles 
has been exerting an astonish- 
ingly magnetic effect on com- 
panies without such an endow- 
ment. In a tax-driven industry, 
where exploration is needed to 
get the tax shelter for a com- 
pany's North Sea production, 
Petroiex became suddenly more 
attractive after the Budget 
when exploration relief was 
confined to activity in the North 
Sea. 


At the stroke of midnight on 
Tuesday, when a telex from 
Houston told the Irish company 
Aran that it has succeeded in 
rounding up the necessary 
majority of Petroiex shares, 
Petroiex found itself agreeing 
to replace one agreement — to 
a bid from Saxon — with assent 
to the offer from Aran. Whether 
it makes as much sense for 
Aran to buy — particularly at a 
higher price than Saxon was 
prepared to pay — remains 
shrouded in Celtic mist. 
Unlike Saxon, and Clyde— 
which started the ball rolling by 
making two earlier bids for 
Petroiex, Aran has yet to under- 
take the North Sea exploration 
which would complement its 
newly acquired production. Odd. 

Midway between the genuine 
oil majors and the North Sea 
tiddlers, there lurks the UK’s 
strangest international oil com- 
pany, Ultramar. Like BP, Ultra- 
mar 1 had a quarterly figure to 
announce this week, and in its 
fiftieth year it managed for the 
first time to post a three-monthly 
pre-tax profit of more than 
£100m. 

After the rather accident- 
prone impression Ultramar 
gave for much of last year, one 
good quarter is not necessarily 
going to propel its shares into 
the height of fashion— par- 
ticularly when the underlying 
oil market is in such an 
obviously shaky state. But it 
does seem as if the operating 
figures are moving Ultramar's 
way at present and although the 
shares made no headway at all 
this week, it remains a tantalis- 
ing proposition that at 233p 
they are valued at less than 
five times likely 1985 earnings. 

Net profit In the first three 
months of 1985 reached £46.4m, 
more than two-fifths higher 
than a year ago, helped by a 
larger number of LNG cargoes 
shipped from Indonesia, and by 
Ultramar's improbable achieve- 
ment of turning round its ship- 
ping result Quite apart from 
a translation gain on peseta 
ship-loans, the fleet was folly 
employed and making a contri- 
bution even after interest If 
the threat of disorder in the 
Canadian downstream market 
can never be put entirely out 
of mind, Ultramar has none- 
theless turned a profits In the 
first quarter, and has some hope 
of doing well 

With lower capital spending 
— after the major outlays of the 
past few years— and higher 
operating cash flow, the bal- 
ance sheet is degearing itself 
nicely, no doubt giving Ultra- 
mar the scope to make more 
investments. Its success In pick- 
ing up unquoted U.S. explora- 
tion and production in. the 
Enstar deal last year was 
rather under-appreciated in the 
market, but may give a better 
clue to Ultramar’s preferred 
options. 

Onlooker 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1985 

1985 



y’day 

on week 

High 

Low 


F.T. Ordinary Index 

1,0083 

+ 6.4 

1,0243 

928.7 

Equals record high before retreating . 

Bonn ah Oil 

284 

+28 

304 

200 

Setback in high-tech stacks 

Clive Discount ... 

50 

- 8 

72 

49 

Hopes of bid from Heron International 

Diploma 

185 

-43 

286 

185 

Depressing annual results 

French Kier 

163xd 

+331 

164 

117 

Disappointing interim statement 

Kwik Save Discount 

210 

+22 

210 

172 

Trafalgar House acquires 14.9% stake 

Applied Computer 

170 

-35 

280 

165 

Revived takeover speculation 

Lncas Inds. 

297 

+ 27 

297 

246 

Persistent institutional demand: 

Micro Focus 

350 

-490 

970 

325 

Stump in annual profits 

DUlletts Leisure 

168 

+ 28 

168 

116 

Preliminary results dne on Thursday- 

Mlnet Holdings 

215xd 

“114 

307 

215 

Agency losses could exceed £139m 

Muirbead 

162 

-30 

Z96 

128 

RHP offer recommended 

Peters Stores 

82xd 

+ 181 

97 

56 

Revived bid speculation 

RHM 

165 

+ 16 

167 

123 

Rumours that Brentford might -sell stake 

Scars Holdings 

97 

+ 9 

984 

78 

Favourable comment on results 

Smith SL Aubyn 

46 

-12 

70 

46 

Slashed dividend and annual loss ■ 

Terrex Resources 

.27* 

+ 84 

28 

9 

Stake build-up rumours 

United Biscuits 

19 lid 

+21 

217 

175 

Takeover speculation continues 

Wltwatersrand Nigel 

47}t 

-24 

107 

47| 

Reports of liquidity problems . 

t Price at suspension. 


Unlisted Securities Market 

A cascade 
running into 
a whirlpool 


THIS WEEK and next, investors 
are being asked to decide if 
they want to buy shares in a 
jewellery manufacturer, a mar- 
keting consultant, a batcher, a 
vegetable wholesaler, a video 
hire firm, a company that makes 
test and measurement equip- 
ment, and a car centre as, 
respectively. Abbey crest. 

Holmes and Merchant, John 
Perkins Meats, Wold, Viewplan, 
Datron and Charlie Brown join 
the USM. 

How is the market coping 
with this unstoppable cascade 
of new companies? 

There have been a couple 
of disquieting happening re- 
cently in the new issue market. 
First, Pepe and then Colorall 
were many times oversub- 
scribed, only to fall to discounts 
as soon as dealings began. 

David Cohen, head of the 
corporate finance department at 
stockbrokers Simon and Coates, 
thinks the new issue market 
is bloated. There are plenty of 
decent companies on the USM 
standing at a discount to their 
issue price, he says. This being 
so, institutions are worried that 
brokers to new issues are pres- 
suring them to go in at a price 
that leaves the market no mar- 
gin for error. 

He gives a warning that there 
is not enough care going into 
maintaining an after-market for 
the shares; and that a bad after- 
market makes institutions re- 
luctant to invest in USM com- 
panies at all. A crucial pre- 
requisite for ensuring institu- 
tional interest is to start off 
by pricing the shares sensibly. 

But picking the right price 
— not easy at the best of times 
— seems to be particularly diffi- 


cult when, the shares are being 
sold via an offer for sale, rather 
than an institutional placing 

Stockbroker Cape! Cure 
Myers, which handled the Pepe 
offer nrgues that the stags — 
those speculative investors who 
buy with a view to a quick 
profit— complicate the pricing 
process. Now that staging of 
USM and smaller issues has be- 
come a widespread practice, 
many institutions are deterred 
from applying. 

“ If you are going to get only 
half a per cent of the issue, it 
is not worth committing the 
money to It," says Shaun. 
Whyte, who manages .the 
Britannia Arrow USM unit 
trust 

With only a small part of the 
issue in firm hands, the price 
drops as the stags sell; while 
the institutions faced With fall- 
ing prices put off their pur- 
chases. The danger is that the 
price might not recover as dis- 
taste for the shares spreads. 

It would be absurd to blame 
all of the unsuccessful issues 
on to the stags; and wrong to 
pretend that there are not still 
good profits to be made from 
buying new issues, even though 
premiums of 50 per cent and 
more are getting rarer. Of the 
19 companies that came to mar- 
ket in the past three months, 
five stood more than 30 per 
cent above the issue price by 
the end of the first week. 

Two things seem to have 
changed in the way new issues 
are rated. First, rating across 
the whole market have fallen 
as. with no scarcity of shares, 
there is a much smaller 
premium given to a company 
simply because it is on the USM. 

Second, as investors have 
become more selective, the 
range of ratings on new issues 
has widened. The market is no 
longer prepared to pay glamor- 
ous rating for ungl amorous 
companies. 41 We have always 
looked carefully at new issues,” 
says Brian Kirkland from the 


Prudential, the largest USM 
investor. “But it. is now more 
important to be selective. You 
cant just assume you’ll be able 
to get rid of the stock at a 
higher price." 

It' is increasingly' common 
for companies to come to the 
market on pedestrian price 
earnings multiples of around 
10; even then, investors' res- 
ponses have sometimes been 
less than enthusiastic. Laddlaw, 
the ironmonger thflt came to. the 
market last month on a p/e of. 
11, was not well received; 
neither was the tyre and 
battery maker, BTS, which 
arrived unhappily the previous 
month on a multiple of 10. Both 
have been below their starting 
price lately. It will be interest 
ing to see what happens to the 
decidedly unzippy meat boner 
John Perkins. 

Meanwhile, the market still 
seems as happy as ever to pay- 
high prices for companies in. its 
favourite sectors, and there is 
none so fashionable, at the 
moment as the people business. 
Marketing consultant Holmes 
and March ant looks set to 
follow its competitors, Michael 
Peters and KLP, onto the. USM 
with a stylish debut on a p/e of 
22 .. 

The USM is not constant in 
it enthusiasm, end sectors 
move in and out of fashion. 
The more popular they have 
been, the worse the effects of 
a fall from favour. There can 
scarcely be a better example 
of the dangers of too high a 
rating than the calamity that 
befell Micro Focus this week. 
When it announced a profit of 
£4m the City had been expect- 
ing, its shares collapsed, 
eliminating about half its 
market value. Although Micro 
Focus graduated to the main 
market last year, its dramatic 
announcement seems bound to 
shake confidence in toe remain- 
ing USM software companies. 

Lucy Kellaway 


COMPANY NEWS SUMMARY 
TAKE-OVER BIDS AND DEALS 


I 


Value of Price Value . . 

Company btd per Market before of bid 

hid for share** price** bid £m V m Bidder 


Prices In panes unless otherwise Indicated 


A dams & Gibbon 240* 
Allied Textile 
Anvil Pet 
ASR Hldgs 
Brown (Maithe 
Cartwright B. 

Cole Group 
Energy Service 
Haden 
Ingall 


MFI 
MJI 

BI airhead . . . 

Petroiex 
Petroiex . . 

Planet Group 
Selincomt 
Solicitors Law 
Solicitors Law 

ThnesVcneer 

Trident Computer 81 
Waring &GJUOW 160* 
Westland 
Yorkgreen 


240* 

254 

463 

498 

644 ’ 

60 

450* 

445 

459 88 

390 

1335 

ITS 

1689 55 

170 

106JS 

107 

240* 

35S 

105* 

104 

11815 . 

122 

Ilf 

104 

292 

287 

194 

184 

1581 

162 


9413 
110i 
41 i 
36 
35*§ 
20 *$ 


150* 

16 


84 

84- 

105 

30* 

36 

36 

51 

75 

148 

151 

14 


234 4J52 Keep Trust 

430 42.00. London & Mlfllnd 

50 10.38 Berkeley Expin 

385 9.00 Min et Inti 

323 103.64 Scot & Newcastle 

107 &S2 Henderson Group 

122 5-04 . Moss (Robert) “ 

97 3449 Bnnnmer 

232 37.18 Trafalgar House 

90 9.58 House of Phaser. 

84 2&D0 Wmiams Hldgs 

13 2.00 Bnunall (C- D.>. 

258 57521 Assoc Dairies 

15 4J37 Leigh Interests 

148 - 13.48 BHP 

51 13-51 Saxon Oil 

SI 14.68 Aran 1 

SSff 12.06 _Heywd 

281 21.48 Stormgarii 

37 4.15 HoDisBros 

41 4.03 Pergamon 

49 1.41 GDI Hldgs 

70 2.02 Park Place 

155 24P6 Hopecastle • 

140 S&90 Bristow Botocraft 

10 1.76 Talbex Group 


t*. ? 


. * All "cash offer, tCash alternative. $ Partial bffi.§ For capital 
not already held, f Uncond itio n al . *^Based on may 17 1985. 
ft At suspension. §5 Shares and cash. 1? Related to NAV. to be 
determined. ]||}Loan stock, ht Suspended. 


PRELIMINARY RESULTS 


Results due next week 

Bread looks 
healthy 
in the City 


FALLING grain prices and the 
2p rise in the price of bread 
last November should guarantee 
healthy increases in milling and 
baking profits at Ranks Hovis 
McDougall and Associated 
British Foods, which are respec- 
tively reporting interims on 
Tuesday and finals on Monday. 
The City cannot make up its 
mind about RHM, and expecta- 
tions range from £29m to £35m 
(£23m). but analysts agree that 
the company’s milling side 
should benefit from a large con- 
tract from Spillers, while the 
U.S. business should improve 
markedly against a terrible 
first half of 1984. 

AB Food’s more modest 
advance to an expected £137m 
(£134ra) reflects a whole series 
of one-off and unfortunate 
factors — Irish retailing suffered 
from LRA and Animal Rights 
poison scares: profits from 
Australian subsidiary George 
Weston Foods will suffer by 
translation into sterling, while 
Fine Fare will have the gloss 
taken off its growing contribu- 


of its smaller outlets. 

Plessey will have to reveal 
on Thursday a very high- 
powered performance for the 
last quarter of the year ending 
in March to match the previous 
year’s profits of £17K2ra pre- 
tax. On balance, the City 
expects it to fall short of this 
target with heavy investments 
in System X in the UK and 
Strom berg-Carlson in the U.S^ 
holding back the company. 
However, there are suggestions 
that a £Sm final payment from 
British Telecom on the last 
electro-mechanical exchanges to 
be installed in the UK may 
bring in an unexpected extra 
profit 

But whatever the precise out- 
come, the City will be more 
interested in the telecommuni- 
cations systems of the future 
than of the past— the technical 
difficulties with System X now 
appear to be overcome but it 
is still not clear what margins 
BT will allow its suppliers. In 
the U.S- Plessey will want to 
be in a position to say that its 
research and development ex- 
penditure at Stromberg-Carlson 
is paying off. Outside telecom- 
munications, dull returns are 
expected from electronic 
systems and microelectronics, 
but a compensating gain should 
be there from aerospace and 
engineering. 


When Whitbread releases its 
preliminary figures on Wemes- 
day the market will be anxious 
to see just how disastrous the 
aquisition of U.S. drinks im- 
porter Buckingham has turned 
out ti be. The City is expecting 
that Buckingham will do tittle 
more than break even following 
the loss of the exclusive rights 
to distribute Mouton Cadet 
wines and Finlandia vodka. 
However, Whitbread's other 
businesses should have done 
well enough to lift the total to 
about £110m (£95m). 

Another good half year is ex- 
pected from UK beer mainly 
dne to £5m or so in cost savings 
from the closure of the Luton 
Brewery rather than any im- 
provement in the market The 
effect of the miners strike 
should have been negligable. de- 
presing beer sales by les than 
i per cent Buckingham aside, 
hWitberad’s efforts to diversify 
away from beer should have 
been rewarded, and a good ad- 
vance made on the retail side, 
with Beefeater restaurants do- 
ing particularly welt 

The City has been busy 
trimming back its forecasts for 
the results of discount houses 
when it became clear that they 
had suffered from the sudden 
upward turn n interest rates 
earlier this year. Even those 
houses which took a very 
cautious view of hopes that 
rates would fall in the wake of 
the Budget (which they have 


not) found it difficult to avoid 
losing money in the money 
markets. Last week Clive Dis- 
count reported pre-tax losses; 
this week the City is expecting 
rather better from the biggest 
house, Gerrard and National, 
which has recently caled off 
joint venture talks with James 
CapeL, and from Cater Allen 
Holdings. On Tuesday, GAN 
is expected to report about £6m 
pre-tax (£10.1m) for the year 
to the beginning of April and on 
Thursday Cater Allen should 
reveal about £3.5ra pre-tax 
(£4.8m) for the year to the end 
of April. 

Sainsbury is expected to turn 
in another strong set of results 
on Tuesday with pre tax profits 
up nearly 20 per cent to £155m. 
However, the market is begin- 
ning to wonder for how long it 
can hold on to its premium to 
Asda and Teseo, and will be 
listening carefully to see what 
the chairman has to say about 
current trading conditions. 

Marins should have been 
maintained or just fractionally 
squeezed daring the second half 
despite intense competition 
from Tesco. 

The J. Sainsbury chain will 
benefit from an increase in sell- 
ing spaed, fifteen new stores 
were opened over the year, add- 
ing about 0.4am square feet 
Home-base is also expanding 
rapidly and has added sine 
stores to last year’s 14 and 
should increase its contribution 


to profits, as should Savacentre 
and Shaws. Sainsburys is ex- 
pected to have spent £2 40m on 
expansion during the year com- 
pared to £181m in toe previous 
year. A rights issue would not 
be well received. 

Royal Dutch-Shell is expected 
by City analysts to announce re- 
ported net income for the first 
quarter of £1,090 (£982). Fro- 
ductian levels should continue 
to advance, and profits should 
benefit again from the strength 
of the dollar. 

On the refining side margins 


should pick up, due mainly to 
the effect that the. steadier 
pound has had on the sterling 
cost of crude. 

Downstream profits should 
also he helped by rationalisation 
in Europe, although North 
American refining may have 
been badly affected again by 
weak product prices and over- 
capacity. Ch emical profits are 
expected tb mark time. 

Lucy Kellaway 
Stefan Wagstyl 
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INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 



Compounded return 



Amount 



Quoted 

for taxpayers at 

Frequency of 

Tax 

invested 

Withdrawals 


rate % 

30% 

43% 

60% 

payment 

(see notes) 

£ 

(days) 

CLEARING BANK* 

Deposit account 

7.0 

7.12 

539 

407 

half yearly 

1 

_ 

0-7 

9.00 

931 

7.32 

5.32 

quarterly 

1 

2,500 min. 

0 

3-month term 

836 

8.84 

635 

535 

quarterly 

1 

2300-25,000 

90 

BUILDING SOCIETYt 

8.25 

8.42 

632 

481 

half yearly 

I 

1-250,000 

0 


9.75 

9.75 

7.66 

537 

yearly 

1 

500 min. 

0 


10.00 

1035 

835 

536 

half yearly 

1 

500 min. 

90 

Premium 

1035 

1035 

83 7 

639 

quarterly 

1 

10,000 min. 

90 

NATIONAL SAVINGS 

12.75 

8.93 

7.91 

5.10 

yearly 

S 

5-50,000 

30 


1335 

936 

7.75 

5.63 

monthly 

2 

2300-50300 

90 


835 

S.85 

835 

8.85 

not applicable 

3 

25-5,000 

8 


9-28 

938 

3.28 

938 

not applicable 

3 

20-1 00 /month 

14 


931 

931 

931 

9.51 

yearly 

3 

_ 

8 








MONEY MARKET ACCOUNTS 

9.47 

9.69 

7.61 

5.54 

half yearly 

1 

2300 min. 

7 


9.04 

9.42 

7.40 

538 

monthly 

1 

2,500 min. 

0 

provincial Trust 

933 

936 

733 

5.69 

monthly 

1 

1300 min. 

0 

BRITISH GOVERNMENT STOCKS^ 

11.73 

8.76 

738 

530 

half yearly 

4 


0 

11% Exchequer 1990 

1035% Exchequer 1995 

11.64 

8.13 

639 

464 

half yearly 

4 

— 

0 

1135 

834 

6.55 

436 

half yearly 

4 

— 

0 


9.07 

7.93 

7.36 

6.78 

half yearly 

4 

— 

0 

3% Treasmy 1989 — — 

Index-linked 19859 

937 

S.30 

7.77 

734 

half yearly 

4 

— 

0 

9.80 

9.22 

833 

8.63 

half yearly 

2/4 

MM* 

0 


deduction of composite rate tax, credited as net of basic rate tax. 
basic rate tax. 


2 Paid press. 3 Tax free. 4 Dividends paid after deduction of 


Company 


Company 


FINAL DIVIDENDS ’ 

Abarfayla Holdings 

Allied Irish Banks 

Associated British Foods 

British and American Film Holdings ... 
Brltish-Borneo Petroleum Syndics to ... 

Buckley's Brewery 

Ceksbrsarf Robey and Co 

Castings — 

Cuir Alton Holdings 

Chamberlin and Hill 

Channel Tunnel Investments 

Clarks. Nickolls and Coombs 

Compost Holdings 

Comprehensive Financial Services 

Den rend Stamping 

Fine Art Developments 

Gartmora American Securities 

Gerrard and National — 

Goldberg. A. and Sons 

Golds raitha Group 

Hambrou Investment Trust — 

Mill. Philip Investment Trait — 

Ivory and Sims 

Kingsley end Forester Group — 

Lancs 

Macdonald Martin Distilleries ... 

Milieus Leisure Shops ;. — 

Monks Investment Trust 

Nu- Swift Industries 

Parkland Texnfe (Holdings) 

Plessey — — 

Prince of Wales Hotels 

Rolfs and Nolan Computer Services ~. 

Ssmsbury. J - 

Samuel. H .... 

Sandhurst Marketing 

Toshiba Corporation — .... 

United Friendly Insurance 

Whitbread and Co. .... 

York Mount Group 1 - 

Young end Co's Brewery ................... 

INTERIM DIVIDENDS 

Adam Leisure Group ..... 

Albion 

AspmeH Holdings - 

Australia and New Zealand Banking 

Group 

Avon Rubber . — — 

Bibby, J. and Sons — — ~. 

Brooke Tool Engineering (Holdings) ... 
Cambrian and General Securities ...... 

Chaittphom — 

City Sits Estates * 

Crown Lodge and Knight Group 

Cronin Group 

Crystal#!* Holdings 

Oavenish. J. A. ^ 

Gamma Holdings ........ 

GreenhsU Whitley ..J 

Guinness Pest - 

Higsone Brewery 

Hoggs tt Bowers - 

Howard Group 

International Thomson .Organisation ... 

Johman and Firth Brown 

Kelsey Industries 

Mori and end Co. 

Radio City (Sound of Merseyside) 

Ranks Hpvis McOaugall : 

Royal Dutch Petroleum 

RHP Group 

Scottish investment Trust 

** SheR ” Transport end Trading Co. ... 

United -Scientific Holdings 

Williams. John of Cardiff 


Announce- 

ment 

due 

Announce* 

ment 

due 


Thursday 

Wednesday 

Monday 

Tuesday 

Tuesday 

Wednesday) 

Monday 

Friday • 

Thursday 

Wednesday 

Wednesday 

Wednesday; 

Tuesday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

Tuesday 

Thu rad ay 

Monday 

Thursday 

Thursday 

Monday 

Wednesday; 

Tuesday 

Friday 

Thursday ■ 

Tuesday 

Monday . 

Thursday 

Thursday 

Friday 

Wednesday] 

Tuesday 

Friday 

Thursday 

Thorsdayf 

Tuesday 

Wednesday 

Wednesday 

Thursday 


Friday 
Thursday 
Tuesday 

Monday^ 

Wednesday 
Wednesday 
Tuesday 
Monday 
Friday 
Monday ■- 
Tuesday 
Monday 
Thursday- ' 
Monday 
Thursday . 
Thursday . 
Tuesday 
Wednesday 
Thursday . 

Monday 
Tuesday 
Wednesday 
Tuesday 
Thursday 
Thursday 
Monday . 

Tuesday 
WadnasdayttV— 

Thursday '1.25 
Wednesday 1.7* 
Wednosdayrt — , 
Thursday - 2.(1 - 
Wednesday; — 


Dividend fp)* 

Last yasr This year 
Int Final frit. 
Dividend /p)* • 

This year 
-Int. 


6.0 

1.7 

1.6125 . 

5.0 
0.8 
0.8 

1.0 - 
a:o 
1 -4 

. 2.1 

yA 

2.2 

. 1.1 

0.6 

3.0 
1.234 
Zfl 

1.1 
3.0 


3.0 

2.95 

1-1 

1.6 . 
0.5 


Last year 

Int. 

Final 

6 JO 

6.07 

1.6 

3.a 

1.375 

2.825 

5.0 

10X> 

0.7B 

1.7 

0.8 

2JZ 

: 0.75 

2.5 . 

8.0 

20.875 

1.1. . 

2.0 

2.0 

<.0 

— 

— 

‘ Z2 

33 : 

1.1 

1.9:: 

0.6 

1A 

3-0. 

9.0 

1.23* 

3.SB 

1.85 

3.65 

1h 

2.7 

2.0 

62S ' 

- — 

, 2.0 

_ 

2V 

3.0 

--12.5 

2.95 

a.o 

1.1 

1.3 


1.1 

1.S . 

3.2 

1361- 

2.24 

0.5 

. T.O 

— 

4.0 

1.2 

2.55 

T.O 

3.16801 

0.277E 

0.6S 

3-5 

4.0 

1.85 

*a. 

_ 

2.0 

23 

3Jt 

1.0,. 



ii 

13.03630 15.0 

2.0- ■ ' 

an • 

3.3 

9.6 

. 1.7. . ... 

. a .BB 


1.0 

0.25 

0.75 • 

'dJ* 

034 ’ 

. ra? 

2-38 

2.25 

926 

■ -^« - - ■ 

. - . , , 

.-IS2B 

2.5364 

•.as 

on 

■ M -• 

■3.1S 

7358S 

3.7315 

■2.5 . 

5.5 

2-0 

3.7S . 


0.389 

4.0 


2.05 


in' 

T.B 


3.8 

2.7GB 


1.73.-.- 

3AJ 


3.5 


■ r S 


■ Dhriderdit era mbnWn n *t. ertnrji tier ehaw ,»lwl are hr am. 


Company. 

AWfnnd 

Brenner 

Brown, 

Bank of Ireland 
Beni ox Hldgs 
Caparo Prop. 

Cass Group 
CCL Group 
Comp & Sys Eng 
Country* New 
Davenport 
Duport 
Eznray 
Feedex Agrl 
Joint Foster 
Glanfleld Lawrce 
HadsonPet 
Hanover Inv 
Hartwells 
C-E.Heath 
Henderson Grp . 
Holt, Joseph - 
Land Secs 
Liberty 
Lon & North 
Markheath 
Micro Foots 
Mb lynx Hldgs 
Robert Moss 
Readleut Kntl 
Kightwlse 
Sears Hldgs 
Smith St A byn 
Spear & Jackson 
Stormgaxd 
Stylo . 
TDSCtradti 
Tern Cons . . 
Tysons Cant . 
Waco Group 
Warrington, T. 
Welpac 

Woods, Herbert • 


Tear 
to 
Mar 
Jan 
Mar 
Mar 
Dec 
Dec 
Dec 
Dec 
Mar 
Dec 
Dec 
Jan 
Dec 
Dec 
Mar 
Dec 
Dec 
Feb 
Feb 
Mar 
Feb 
Dec 
Mar 
Feb 
Dec 
Dec 
Jan 
Dec 
Mar 
Mar 
Dec 
Dec 
Apr 
■Dec 
Dec 
Feb 
Feb 
Dec 
Dec 
Dec 
. Dec 
Jan 
Dec - 


Pre-tax profit 
.(£ 000 ) 

604 ■ (528) 
5 - (126) 
3,120 (2,730) 


Earnings* Dividends* 
per share (p) 

0.4 (0.4) 8.6 (7-8) 
— (— ) 1.0 - (2.5) 

9J3 (7JO 2.15 (1.75) 


67,400 (81,600) 4L3 (70J) 17.5 (17.5), 
358 ' (325) 2J> (6.1) 1.1 (1.0). 

(157) — (— ) 0-5 <— ) 

,0100) — (“) 4.75 (435); 

(524) 4L0 (43.0) 8.4 (8.4) 

(7,240) 18.0 (9.0) 1.35 (L03Y 

3£ 


188 
966 
551 
10,500 
3,480 
811 
2,450 
802 
' 205 

uoo 

-200L 

412 

.624 

5,020 


4J2 

2.1 


pmy 

(7S9) 
0130) 

(503) 

(261) — 
(603) 113 
050) — 

(860) — 
(483) 9d0 


(33) L5 
(-) *-3 


(125) 

(L81). 


(3.8) L83 (LO) 
(1.6) 05 (0.75) 


<-) OS 
(63) 3.0 
(43) — 
(— ) — 
(73) 3.0 


(4£20) 15.0 (12.4) 333 (334) 


...,122 

2300 

6,190 

308 


(45)L1L4 


0-4). ^ 

175,200(159.100) SJ. (7.1) 3.0 
B28L (2320) - — (— ) 2.0 

628 (834) ISA (133) 63 

45 - (103) 0.7 (L5) •— 


2350 (1,100) 

2,660 (1.710) 

79 '■ (33) — 

1330L (813) — 

233 gL — 

405 ■ (271) l2 

262 . (— ) — 


83 (43) 43 

— (— ) 43 

— (-) 23 

(-> 2-5 
(— ) — 
(83) 43 
(OS) 03 
(-) — 


M 

(23)' 

(43) 

(535); 

(225); 

( 1 - 0 )' 

(33) 

<-) 

( 016 )' 

(—) 

c-> 


INTERIM STATEMENTS 



Half-year 

Pre-tax TRDflf 

Intarfm <Ev^euds* 

Company -to 

(£000) 

perriiare (p) 


Feb 

971 

.(790) 

• __ . 

(— y 

Feb r 

386 

(316) 


(— ) 

Jan r : 

. 225 

(227) 

0^5 

(0.53)' 

Mar 

7,810 

ajsso) 

.125 

(L25) 

Mar 

2,900 

rf (2^10) 

. . 1.1 

. a;o> 

Mar • 

131*800 

(147JW0> 

40 

- (3.7) 

Mar '• 

2£80 

(3,010) 

' 1.35 
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fowo people in the United Kingdom suffer 

Paring MULTIPLE 
sq^xEROSIS— the eanse and cure of -which aie 
still unknown— HEIP^ US BRING Tfrinur 
RELIEF AND HOPE. : 

We needyoiff donation to enable ns to confirm* 
our work for the CAKE, and 
MULTIPLE SCLEROSIS seffl*s»?2 Jto if 
tuuiB our commitment to find the cause ami 

SCLEROSE through MEDICAL 


Hesse beh>— Send ■ domttm. today fo. 

HoomFd -V” 
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6,610 (5,710) — (— ) 63 (5.0) 

2,640 (2,430): — C— ) 143 (113) 

95.600 (84,000> 11.7 (103) 845 (737) 
2,600 (1,430) 203 (10.7) 6.4 (43) 
18350 (15,510) 123 (1L8) 43 (43) 

2.400L (2400) — (— ) 9.75 (9.75) 

721 (2340) 04 (233) — (— ) 

(61) -v. (— ) 13 (— ) 

r (l,600) 9.1 (7.5) 33 (23)‘ 

(3,770) 43 (3.4) 1.45 (13) 


Bush Radio, 
dreaprtat 
Cooper, F. 
Diploma 
DubiQer 
Grand Met 
NSS Newsagents 

Bandana, w_ 
Warner Estate 


■ -o— «!■ BAB AVI LMO tuurajjuuuiug ptiuuu; 

* Dividends are shown net pence per share, except where 
otherwise indicated. L Loss. 

ISSUE NEWS 

Associated British Engineering— Is raising £1.3m via a one-for-15 
rights issue of of 8 per cent cumulative convertible redeem- 
. able- preference shares. - 

Bearer CL H.— -Is to raise £2Q3m in a one-for-four rights Issue at 
350p. - -r 

Markheath Seca^VTo raise £73m via a one-forone rights issue 
at.50p. • 

Kennedy BnwJws— ^ Is raising £9-65m of 6i per cent convertible 
unsecured loan stock 2002 on the- basis of £7326 nominal of 
. stock for every 10 ordinaxy shares. 

Suter— Is rairing £12m via a me^forioor rlghts issue at 120p. 
Em 'rt ralsin 3. ® 3 - 3m - Tfa a one-for-three rights issue 

Datron International— USM placing of 2.75m shares at 84p. 

John. Piridns Meat— Offer tor sale of 3.4m shares 7 at 41p. 
Holmes and Marchant— USM placing of 500,000 shares At 300n 
Viewplan— USM placing of 23m shares at 120p: ■' 

Erontapzint — U5M placing to raise £3m. . 

Abbeycrest— USM placing of 2.47m at 93p. 
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MAJOR STOCK MARKETS 

Percentage changes over 
■one year Hone week 


Groggy dollar steadies as insults 
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WALL STREET shrugged off its 
r«ariier pessimism tin's weefc and 
has been talking itself into a 
more confident mood amid a 
further sharp rally in the U.S. 
'credit markets. Perhaps that 
old motto “sell in May and go 
away " is not going to hold good 
this time round. 

After last -week’s 27-point 
rebound in the Dow Jozies 
Industrial Average, the index 
crept ahead in the first four 
days of this week. But the 
broader-based stock market 
averages such as. the S&P SOD 
and the New York Stock 
Exchange Composite Index were 
-giving a. better indication of 
Wall Street’s improved mood 
and have ben hitting new peaks 
for several days now. 

By Thursday evening the New 
York Stock Exchange Composite 
Index, which had started the 
year at 96.38, had bit a new all 
time high at 167.50 and the S&P 
500 was also at a new peak of 
185.66— a rise of 11 per cent 
on the year to date. , 

In the over-the-counter 
market, home of the more 
volatile smaller capitalised U.S. 
shares, prices have been moving 
ahead strongly and the Nssdao 
Composite Index, which tracks 
3.750 stocks, hit its 1935 high 
of 289.75 on Thursday. While 
the over-the-counter market is 
still a long way short of its all 
time high of 328.91, reached in 
June ”983, it has risen by 17 
per cent this year. This com- 
pares with a 5.4 per cent rise 
in the Dow Jones Industrial 
Average: 

Although some of the Dow 
constituents such at AT&T, 


which hit a new five >ear peak 
of $232 on Thursday, and Exxon 
are performing reasonably well, 
the overall average is hew!* 
dragged down by the .xluggiiih 
performance of some of the best 
known blue chip stocks such ns 
General Motors, whose shares 
are trading $17 below their 
year's' high of $85. 

The key to this week’s 
improved performance on Wall 
Street has been U.S. interest 
rates. Short-term interest rates 
as measured by three month 
U.S. Treasury bills, have 
dropped by 40 basis points over 
the last week and by Thursday 
evening U.S. Treasure bills 
were trading at 7.35 per cent. 
Prices of long term U.S. 
Treasure bonds have jumped 
by well over two full points over 
the last seven days pushing 
long term yields down some 30 
basis points to 11 per cent, 
their lowest level since the 
summer of 1983. 

The credit markets are con- 
vinced that the U.S. Federal 
Reserve is on the verge of 
easing its monetary stance in a 
bid to revive the Bagging 
economy. The majority of 
analysts on Wall Street arc also 
betting on a cut in the discount 
rate. Just yesterday Henry 
Kaufman, Salomon Brothers 
economic guru, reiterated his 
prediction that the Fed would 
shave a half-point of the dis- 
count rate in the next two to 
three weeks. 

Next Tuesday the Federal 
Open Market Committee, which 
sets U.S. monetary policy, holds 
one of its regular meetings and 
the outcome of this meeting is 


likely to have a big bearing on 
the performance of bond and 
share prices over the next few 
months. 

Although the proceedings arc 
kept secret for several weeks, 
analysts can often get a clue to 
whether the Fed decided to ease 
or not by monitoring key 
interest rates, such as the Fed 
funds rale, in the immediate 
aftermath. 

Barton Biggs. Morgan Stan- 
ley's widely watched stock 
market expert, is of the opinion 
i hat there is no excuse for the 
Fed not easing its monetary 
grip. "Just beneath the sur- 
face of the U.S. economy, there 
is much deflationary discom- 
fort." says Mr Biggs. *’ We find 
weakness in the price of every- 
thing from farmland to con- 
dominiums and office buildings, 
and there is a very bad smell 
coming from many mortgage and 
loan portfolios.” 

He argues that many com- 
panies and individuals are on 
the brink of bankruptcy or 
severe liquidity crises ahd if 
the U.S. dollar stays strong and 
the economy weak.” the situa- 
tion is going to get much worse 
by the fall.” Against tin's back- 
ground, Biggs believes the Fed 
will have to bring interest rates 
lower. It is a view shared by 
many other observers on Wall 
Street. The run on the deposits 
of the Mareland savings banks 
has once again focussed atten- 
tion on the very fragile financial 
situation of many U.S. savings 
banks. 

Everyone, except the small 
U.S. saver, knows that several 
of the biggest savings banks on 
the East and West coast, are 


technically bust. While the 
deposits are injured by the U.S. 
Government, the authorities arc 
well aware that savers are 
becoming increasingly nervous. 
If interest rates were to rise 
sharply this could sound the 
death knell for several well- 
known savings banks. 

U.S. bankers are already dis- 
counting further falls in 
interest rates and if the 
expected cut in discount rate 
docs not materialise then there 
is likely to be a nasty reaction 
in the bond market. If it does 
materialise the equity markets 
should move ahead. 

Until the outlook for the U.S. 
economy and interest rates 
becomes dearer the real money 
on Wall Street is still being 
made on takeover deals and 
special situations. The big news 
of the week was Allied Cor- 
poration’s $5bn merger with 
Signal companies, creating a 
giant aerospace, automotive and 
chemical concern which will 
rank amongst the top 20 com- 
ponies. 

Under the deal. Allied will , 
buy 20 per cent of Signal for 1 
$45 per share and then 
exchange the rest of the shares j 
on a one-for-one basis. Signal 
shares had risen by $5.50 to | 
S39J in the few days before ! 
the deal and shed $2 following , 
the announcement. 


MONDAY 1J77.50 +3J2 

TUESDAY 1,27330 -430 

WEDNESDAY 1.273.52 +0.22 

THURSDAY 1J7&05 +4-53 


IT HAS BEEN almost as good 
a week for Paul Kcatin-j, the 
Australian Treasurer (finance 
minister,, as it has for the Aus- 
tralian stock market. The for- 
mer unveiled a mini-budget and 
fired off some Moby Dick-sized 
harpoons at ihp hapless Opposi- 
tion. The market — in partial 
celebration — set records, push- 
ing its maui barometer, the All- 
Ordinaries Index, to a dosing 
mark above 900 tor the first 
time. 

In his mint-budget. Mr Keat- 
ing outlined budgetary spending 
cuts for 19S3-S6 of A1.9m 
(£7 28m,. But bis greatest joy 
was in .savaging the Libera, - 
National Party Opposition, 
which has taunted him recently 
over Labor's (indistinct) plans 
for tax reform. When Opposi- 
tion members jeered him in Par- 
liament. Mr Keating dubbed 
them *■ fiscal and las harlots" 
who were heading for the " gut- 
ter of fiscal irresponsibility 
whence they came and be- 
longed.” 

When the Libera? leader. 
And re w Peacock, i nterru pled. 
Mr Keating *aid he could “sit 
and wr.ti.li and rut; sit and 
watch and laugh his silly head 
off as he sees these reforms 
move into place.” 

Despite the ructions in Can- 
berra — which will certainly get 
wur.se before they get better — 
the market’s initial response to 


the Keating mini-budget was 
favourable, especially as there 
are signs inat the As! which has 
had a pocky ride this year, might 
be consolidating at around U.S. 
70 cents. 

It was these two factors— the 
Keating spending cuts and re- 
duced nervousness over the AS 
—that gave the marker most to 
cheer about, though there are 
storm clouds gathering. For 
one thing, there are signs that 
Labour’s wages polio* is con- 
fused and toa! its pay pact with 
the unions is likely lo suffer as 
the inflationary Impact of the 
AS’s devaluation works through 
the economj-. The unions enjoy 
centralised wage-setting and pay 
awards directly indexed to the 
CPI- 

On Thursday, when the AI1- 
Ords closed at 902.7. it was 
showing a 26.3 per cent gain 
or its 19S5 low of 71 5.3 on 
January 7. 

Since January 2. the Metals 
and Minerals Index has gained 
42.3 per cent, the All-Resources 
Index 36.3 per cent, and the Oil 
and Gas Index 17.3 per cent. 

Non-resource stocks have fared 
less well, though the pattern is 
mixed. The Media index, 
buoyed by Rupert Murdoch’s 
News Corporation, has gained 
33J2 per cent since the year’s 
start, whereas Retail is only 10.2 
per cent ahead and Banks and 
finance 16.4 per cent. 


Yesterday Westpac, Austra- 
lia's biggest bank {the world's 
75th largest by total assets but 
(he 2Sth ranked by profits) re- 
vealed a 29.2 per cent spurt in 
interim net profit, to A$185.4m 
(SlOO.lm), which might attract 
.some interest to a neglected 
sector. 

Yet. as usual it is Australia’s 
resource stocks that are hogging 
the limelight Since early Feb- 
ruary. when the AS started its 
descent — flitting in April to 
below U.S. 63 cents — investors 
have flung money into the ring 
as though some wowser in Kal- 
gooriie had shouted “ Last 
orders! ” [Never shout that, 
unless you are 8 ft tall.) 

The firmness of the gold price 
above US$300 has been impor- 
tant At US$320 an ounce and 
an exchange rate of US 65 cents, 
Australian gold producers re- 
cently were getting nearly 
A$50O an ounce. At the new 
Kidston mine in northern 
Queensland, in which Canada's 
Placer Development has 70 per 
cent, production is expected to 
average 196,000 ozs of gold per 
annum over the firet five 
years — it opened last month — 
at a cash cost of A$195 per 
ounce in 1984 dollars. Numerous 
other gold projects are lining 
up. 

Factors that will help or stifle 
the bull run Down Under are 


bound up intimately with 
developments on the Inter- 
national mining, resources and 
Commodity stages. But domes- 
tic politics will play a part. This 
wek. Mr Pea rock go, his own 
back in Parliament by reading 
nut exactly what Prime Minister 
Bob Hawke— who has a prob- 
lem — said on television about 
the Government's preferred 
position on taxation. 

It went like this: •* What I'm 
saying is that if certain things 
weren’t dooe. if certain pro- 
tective measures weren’t able 
to be taken and you were con- 
fident they could bo taken, if 
you couldn't take those if you 
weren’t certain about them, 
then there could be a price, 
and so want to expose to 
the community that it would be 
ideal in our belief to set to 
that position, but vre want to 
expose to them the sort of 
things that we think would 
need to be done in terms of 
protecting those who would 
otherwise be bur:, and it's going 
to be a question for judgment 
by us and by rhe* community 
as to whether we can all he 
sure that those protective mech- 
anisms can be put iu place." 

Work that out — then rin^ 
your broker. 

Michael 

Thompsoaa-Noel 


William Hall 
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great entrepreneurial 

spirit of the Far East. 
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He exc^i^grtiwfli economies (rfthe Far East 
today offer outetaDdSng investment potential. 

linstock markets, with over 4,000 quoted 
companies- twice as many as the U.K.— 
provide investors with opportunity in virtually 
every industry where enterprise abounds at all 
stages of development. Inspired by the out- 
staodingsuccessof Japan, these econ omies are 
undergoing substantial aid rapid structural 
change. Less developed economics are moving 
limn agriculture into manufacturing, while 
more industrialised nations ha ve changed 
gmpfeKfc fonm lower tn higher valueprodactS- 

ThePerpetual Far Eastern Growth Fond 

nuns to capitalise on the rk* variety and iwoad 
extent (rfmvesfanciit opportunity that exists 
amongflje economies afthe region and 
atthoughroFar Eastern stock market wflbo 


deployment of die Fund wiB be as follows: 

Japan. <50% 

An eco no my as big as those of tbeU.K. and 

West Germany combined. A kmg standing 
co mmi t m ent to research and development 
has led to its dominant world position in. 
particularly, the high technology industries. 

HorigKong 25% 

The Sino-British resolution of September^. 

B^bastiansfonnedthcpro^ecK, -' 

* /rt.'f/...* ** A* * * 

,r , . 

v • 


oftiie territories and should ensure a flonrishing 
future as a channel for the economic aspirations 
ofoveroneWhon Chinese people. 

Australia 8% 

The enormous reserves of metals, ofl and natural 
gas provide underlying strength for the economy 
and the recenttuni around in the fortunes of 
mining companies suggest immediate poteniiaL 

Malaysia 5% 

Growing emphasis on the private sector has 
encouraged important manufacturing enterprise) 
budding a broadly based economy onto 
traditionalplantmtoiiindustrics. 

Korea 2% 

TIk Seoul Olympic Games highlights 

the ambitions of the Korean govern- ■gpjKt 

roent to become another J upon. 

The rapidly growing economies and BfiKsil 
volatile stockmarfaets of the Far East IkongkokJ 
provide tbe mobile and fmagf native 
investor with the opportunity to TthmjmiP 

achieve high returns by aggressive “stzj 

switching to those markets offering the |w»UYStftJ| 
most potential at any one time. [swgatokeI"" 

Capital growth -tbe priority 
The sole objective of the Fund will be maximum j 
capiral growth and die anticipated commencing ' 
v' ! " ; “' *>cv- gross vk-ld is 1% per armum. 

. Yoa should re member 

•• ••’tv, that the price of 


units and the income from than cm go 
down as well as up. 

A successful in vestment record 
Perpetual have earned an enviable rcputa- 
* tion for consistent in vestment success over 
r their 10 year history. For every year of the 
lifetime of each of the five authorised unit 
tresis the Managers have achieved 
significant increases in the value of units 
and have provided outstanding long terra 
results, particulady for original investors. 

Spedanannchbonns offer- 

R Act Now! 

Units in the Perpetual Far 
Eastern Growth Fund are 
offered for sale at the fixed 
price of SOp ewer the launch 
period eoding 24th May J5S5. 
ring this period there is a 
— ■-—- i special bonus available on the 

following basis: 

** R>r investments of 

£5,000 to £9,999-1% bonus, 
h— w Ikx investments of 

£30.000 or more -2% bonus. 
To invest, forward the 

completed coupon 

together with your 
jt cheque, before 
* 4 f 24th May 1985. 

Perpetual 


Far Eastern Growth Fund 







Mining 


Gold edges out of the cold— but will it last? 


IT WOULD nor be altogether 
surprisinir if. ar ihc moment, 
the thoughts of many a mining 
investor turn lightly to the 
building societies. Certainly, he 
might be feeling somewhar be- 
mused about the near ierm 
outlook for mining shares 
against (he background of the 
various talking points that are 
being aired. 

Take the buoyant market in 
Australian issues. for 
instance. There is still “good 
value Down Under." says 
stockbroker W. Greenwell, 
pointing our that the weakness 
of the Australian dollar has 
allowed UK investors to pur- 
chae shares cheaply. Buck- 
master and Moore, on the other 
hand, reckons that this market 
is best avoided, at least until 
August when the brokers feel 
it could move ahead strongly 
again. 

Then, we have Dr Ian Story 
telling the Australian Mining 
Industry Council that the coun- 
try's industry has been given 
only a reprieve by devaluation 


and it cart no longer rely on 
rising base metal prices. They 
are going to stay flat, says Dr 
Story. 

All is not well in Canada, 
either. Mr Alfred Fowis. chair- 
man of Xoranda, says that while 
the country's primary industries 
are as efficient as any elsewhere 
in the world, costs have been 
boosted by the rise in the value 
of the Canadian dollar, which 
is linked to that of the U.S. 

Over the past five years, he 
says, the Canadian dollar has 
risen 112 per cent against the 
South African rand, 70 per cent 
against sterling, more than 60 
per cent against the Deutsche 
Mark, and nearly 50 per cent 
against the Swiss franc. 

“When that is coupled with 
the fact that virtually all of 
our important international 
competitors have had major de- 
valuations against European 
currencies, the impact has been 
close to lethal.” says Mr Powis. 

Let us not get too depressed, 
however. The world mining 
industry has survived the long 


recession very well and metal 
has not gone out of fashion — 
demand is quite strong in many 
cases. Admittedly, there is a 
good deal of surplus productive 
capacity; but much of that has 
been closed and. given a 
reasonable increase in metal 
prices, the more efficient pro- 
ducers could again do well 

On this more cheerful note 
let us turn to gold, the U.S. 
price of which is high enough 
for most mines to earn a good 
living — especially in countries 
such as South Africa and 
Australia where currencies are 
particularly weak against the 
dollar. 

Where is the U.S. gold price 
going now? It is assumed gener- 
ally that the long fall is over, 
but nobody seems too certain 
what is going to happen next 
Sharps Pixley is more cautious 
than most other observers and 
fears that the price may be 
vulnerable to further pressure. 

From Switzerland, banker E. 
Gutzwiller also sees gold as 
having entered a period of con- 


solidation; but it feels suffici- 
ently confident to fore.asc a 
price of around ^40C»-$450 an 
ounce for 19S5 and further 
rises in the following year. 

The prine for keeping options 
open goes to the respected 
London Metal Exchange dealer, 
Rudolf Wolff. Its 120-page sur- 
vey of precious metals (£110 a 
copy) concludes: ** Over the 
next 12 months statistical proba- 
bilities favour falls in gold to 
below $200— likely $165." 

Wolff adds, however, that if 
a price of $275 holds — it is now 
around $320 — something called 
“ basing action ” is possible. But 
the firm thinks it is likely the 
price could fall before it goes 
up. 

Seems to me that when the 
experts are all at sea — and 
often, when they are not — the 
small investor often does better 
to make up his own mind. The 
price of gold, tike so much else, 
is governed by sentiment of 
human beings. How many rich 
computers do you know? 

Kenneth Marston 



IN 1984 , THE ROYAL LONDON 
MANAGED THE TOP-FERF(M 
UNIT TRUST IN THE NORTH 
AMERICAN SECTOR 
“Could they do as well in Japan?” 




JAH the BKficators point to substan- 
tiai, continued growth in Japan. 

Now the dynamically-managed 
new Royal London Japan Growth Trust _ 
offers you a bigger opportunity to share in 
the profits to be made. 

From strength to strength. 

Japan has been the economic success 
story of the decade, and there is more to come. 
Growth of 4-5% is predictedfor!985.Domestic 
demand is expanding rapidly A large trade, 
surplus has been boosted by lower oil prices. 
High investment, sophisticated technology and 
innovative products are enlargingJaparfsshare 
of profitable new markets.There is massive 
potential for Japan's trade with China* 

A dynamic new trust 

The Royal London Japan GrowtftTrust is 
aiming for strong capital growth by actively 
managing a comparatively small number of 
stocks in sectors of specific opportunity These 
include the ‘privatisation’ sectors, companies 
who stand to benefit from trade with China and 
those who will gain from the strength of theYhn. 
Up to 25% may be invested in theTokyo over- 
the-counter market Traded Options and fixed 


NEW 
ROYAL LONDON 
JAPAN GROWTH 
TRUST 


^Active investment 
management 

| Established investment 
capability 

Massive potential in Japan 


FIRST PUBLIC OFIvER 

Plus. 

2% DISCOUNT 




interest securities may also be held from time 
to time. Income is a secondary consideration. 

From success to success. 

... As a major Insurance Group, The Royal 
London manages over £L5bn. In 1982 our 
first unit trust was the top-performing U.K. 
General trust In 1984 we managed the top- 
performing North American trust" Now we are 
seeking further success with our new Japan 
GrowfhTrust Like 4 out of the 5 top-performing 
Japanese trusts duringI984, 'rt will be managed 
in London, where we have successfully 
managed our own Japanese investment port- 
folio for some years. 

Remember that the price of units, and the 
income from them, may go down as well as up. 
MwshouldTegardyourinvestrneritas longterm. 

Invest at 2% discount 

For a strictly iimited period, units are 
available at a 2% Introductory Discount. Retom 
the coupon to us with your cheque (minimum 
£500) no later than 31st May 1985. Estimated 
gross initial yield is 01% calculated on the 
initial offer price of 50p. 

TtoneyUaMEenieitStatBfiEsJar.lSSSaitlJiiTPSS. 
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Finance and the female 


Health assumptions challenged 


ONLY in the last year, since 
the Chancellor removed the tax 
breaks for savings through life 
insurance, has it become clear 
what crippling charges genera- 
tions of policy-holders- have had 
to bear. 


Life insurance charges 


ONE AREA of the insurance 
business where it certainly pays 
for women. -to shop around is 
that of permanent health insur- 
ance (PHI), which offers finan- 
cial protection should the holder 
fall, ill nd he unable to work 
for more than a few weeks. 
Yet for women it is an expen- 
sive policy as most insurance 
companies discriminate between 
the sexes, and charge substan- 
tially- higher rates for women. 

The - Equal Opportunities 
Commission (EOC) received 26 
. complaints about _ disc rim in a- 
' tion in insurance in 1984. Many 
women are waiting for the out- 
come of a case brought against 
Friends’ Provident to be heard 
on July 8. 

A self-employed woman den- 
tist, Jennifer, Finder, backed by 
the EOC, will challenge the 
insurance companies’ claim 
that women are a greater health 
risk than men. Previous cases, 
also hacked by the' EOC, against 
the Prudential and the Legal 



Private care comforts — bat watch for discriminatory charges 


claims than znem 


Its Equal Terms Health In- 


The EOC, however, says that surance Contract, or ETHIC, women. 


policyholders 


and General, were settled out there is little difference, and charges dower premiums for British United Provident 


of court. 


that statistics referring particu- women than those charged Association (BUPA), largest of 


Permanent health insurance larly to professional women by other companies. Langham. 

VTTTV f 1 - Aai.i A ..*411 UiC 


(PHI) differs from ■ ordinary show a different picture. 


. provident 


medical insurance which pays The commission has produced also insure non-waged women, women represent 55 ner cent of 
for private medical treatment its own research, based on the although- the amount per week ‘ * alc - ,. n 

OUT « r„lT Cananl TTn.KahnM -or.,* ir.nm.-l le iie.iollu Mmit^ r nm . 115 me ™ DeI = 1 3110 ™ aKe U P 


L^uloiotoen.^l - ocia ^, estim ates that 


PHI insures against a fall in General Household Survey and insured is usually limited. Com- ahnut 60 i*r of claims 

innnma in ....Vi. nthor eniiwoc and fnnnii tint mam'al TTninn fnn inctanma aDUUl DU per Ccllt OI Cl din lb. 


income if the holder is unable other sources, and found that merciai Union, for instance, p *1 p, Jl 

tO work. “for both men and women which has a cnnfineri-tn-bed f nTSte raneno r'lail irrrj, 


to work. “ for both men and women, which has a confine d-to-bed 

There is usually a waiting manual workers take more time clause, restricts its annual pay- 

period of four, 13, 26 or 52 off than the average, while meut to £5,000. 

weeks before payments begin women in professional and Langham' Life is also un- 


has similar figures. 


Langham Life is also un- 


The number of women in- 
sured tends to be concentrated 


and the payments vary .accord- managerial occupations have usual in that it will insure in three age brackets: the pro- 
ing to the premium paid. The particularly low rates of against complications arising fessional and business woman 


policy is “permanent" because absence.” 


it cannot be cancelled by the Women working full-time' Men and women are treated 
company, .and I the payments, tax have an average 10. days sick- equS^^or ^edicaltasurance 
free for the first full year, run ness absence a year, while men premiums although there are 
until the policyholder either have nine. Also, “contraiy to 
re.tums to work or retires. popular opinion” the comm is- 


from pregnancy and childbirth, under 30, women in the 50-plus 

Men and women are treated group, whosee fteneed for 

ually for medical insurance ^ reeatlj:ieilt - and 

women over 70. 


re.tums to work or retires. 


areas of private medicine, 
where the rates differ accord- 


Most ins trance companies sion found that women with de- - diff ri 1 “ 

thnlr onr n.nrtanf uu« Tin mnM “S TO amenng neeas. 


premiums pendent children were no more 
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heavily against women — usualiy likely to be away from work Screening is usually non- 
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charging 50 per cent more than than those women without 1 ?fH r ra, " e ' according to the 


the rate for a man of the same children under 16. 


insurance company, . „ . . „ . — — — 

The Sex 1975 Discrimination Langham Life, does not consider can J® to be offered as a for gynaecological problems. 


AMI hospital group, 
procedures, such as 


some 

mamo- 


There are also many women 
included in their husbands' poli- 
cies. More companies are insur- 
ing their executives and there 
is often a special family caver 
option. 


Most common of all claims is 


Act exempts insurance if there it necessary to charge higher 
is reliable acturial or other premiums for women. It says 


direct result of demand from 
women. 


and according to the Western 
Provident Association (WPA), 


data. The companies say that that women as a whole do not By the end of 1983 one in 
from their own statistics and make more claims, although four people in the UK had 
from information from the Con- women do tend to become ill private medical insurance, 
tinuous Mortality Investigation more, women in their 50s tend About two-thirds are in com- 
(CMIj, woven make more to become ill more often. pany schemes and more than 


By the end of 1983 one in problems specific . to women 
ur people in the UK had account for four of the top five 
ivate medical 'insurance, claims they make. 


pany schemes and more than 


Jean Marshall 


Recent analyses of the 
charges and, investment returns 
from life insurance savings 
i policies all paint to the same 
conclusion: steer clear of life 
insurance as a savings medi um. 

It. is now almost impossible to 
justify long-term regular sav- 
ings- through a life policy' 
rather than a unit trust or in- 
vestment trust, since life assur-. 
anee premium ' relief was re- 
moved in the 1984 Budjget It 
doesn’t matter if you are a 
higher-rate taxpayer, have large 
annual capital gains tax bills or 
like to switch your money inter- 
nationally between different 
specialist managed funds. All 
these proclaimed advantages of 
savings through a life policy- 
are overshadowed by the mas- 
sive charges you will have to 
pay. 

The taxman’s 17.65 per .cent 
top-up on premiums for policies 
taken out before the 1984 
Budget boost the returns, from 
insurance companies’ 41 maxi- 
mum investment plans.” These 
are little more than unit trust 
savings plans covered with a 
fig leaf of life insurance whose 
actuarial value is tiny — worth 
about as much as the tumblers 
petrol stations give away with 
10 ctallons. 

But on most policies lie 
entire tax relief, plus a bit 
: extra, is being swallowed uu by 
the commissions. paid to brokers 
and salesmen and by other 
sowing and administrative 
charges. On some convertible 
term assurance policies,- com- 
missions .can account for as 
-much as 99 per cent of .the first 
year’s premiums. 

For years, life policy-holders 
were not allowed to peep 
hph'nd the veil the- actuaries 
throw over the. administration 
of their funds to discover how 
much -the insurance companies 
were taking in charges. The 
onlv indication was the level of 
bonuses the -companies declared 
each year. 

The • unit-linked policies 
launched in the - 1960s and 
1970s were supposed, to make 
the charges transparent — and 
their disclosure record still 
compares favourably with the 
secretiveness of the traditional 


Hidden costs hit 
savings policies 
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with-profits- endowment' funds.. 
However, alongside the sim- 
plicity of unit trusts, their 
charging structures appear 
byzantine.-. ! . . . 

First, there is. the initial bid- 
offer spread of around 5 per. 
cent on the price of units, and -' 
the annual management charge; 
of typically .0.75 per cent, 'both, 
of which are familiar to ujtfr 
trust -investors. There is -also 
a policy fee of areupd £10 to 
£15 a year. In addition some 
policies, for example those of 
Skandia and ' Trident Life, 
invest in other unit trusts and 
So suffer a double management 
charge.' • 

But the real fun starts with 
'the allocation -rate. This is the 
proportion of the investor’s 
money which ‘ is actually put 
into the funds. The usual- range 
of allocation rates is 97 to 102 
per cent." But some companies, 
such as Cannon Assurance and 
Guardian Royal Exchange, have 
allocation rates of as high as 
106 and 113 per cent respec- 
tively. ' More money thus 
appears to be invested on your 
behalf than the amo unt you 
put in. 

So where’s the catch? 

The simpler one is that In 
the first one or two years your 
allocation rate may be drasti- 
cally reduced, in some cases to 
as little as' 40 per cent. THe 
craftier, but incr e a sin gly popu- 
lar, way of squeezing more 
money out of policy-holders is 
by ■ Allocating ■ their money in 
the first year or two to “ capital 
units." 

That may sound as if you are 
getting preferential treatment 
by- being- put into units- with a- 
special status. But the labelling 
is deceptive. Buried in the 
small print, you will discover 
that the annual management 
charges on these capital units 
are between 2.5' and 5 per cent 


Apart : from that there is nb 
difference. 

With such a wide range or 
complex charging ■ structures, 
how can you work out how 
much of your money m being 
swallowed up in charges?, How 
■ Mn ; ‘you decide which unit- 
linked maximum investment 
plan- offers the- best deal? Most 
important; boW can you com- 
pare unlt-finked life - insurance 
with unit trusts and wtih their 
cousins on' the other side of 
the: family , the . with-profits 
endowment policies? . . 

The answer ought to be: go 
to -a broker. After all, life 
insurance. ds more extensively 
broked than any other financial 
product ami the- brokers, get 
paid hefty stmts for their 
efforts. The- average commis- 
sion on -a -10-year policy with 
annual premiums -of £1,000 is 
.aroond £600. 

. But it is not easy, to find .'a 
broker who has analysed and 
compared charging structures. 
AH of them say that differences 
in investment performance are 
more important .than .the dis- 
crepancies in charges and claim 
they have the skill to forecast 
which managers are likely to 
produce the best performance 
over the next 10 or so years. 

It is, however, notoriously 
difficult to pick the 'top invest- 
ment performers dr avoid the 
bottom ones, and a superficial 
scan through the published 
monthly performance tables is 
unlikely "to he 'of much help. 

Yon should also- be sceptical 
of brokers* claims. The lion’s 
share of the charges dh & life 
.policy goes- -in. -commission to 
themselves and other . inter- 
mediaries. So the f lowest- 
charging policies are unlikely 
to be rewarding for theip and 
they, share -with -the- insurance 
companies & vested interest in 


UNIT TRUSTS v LIFE INSURANCE 


The benefits payable after an 1 vestment 'of £20 : per month, by 
male aged Just under 38 at outset- Figures to February 1 1985. 
- General 

" • unit trusts Urdfelinked With-profits 


15 years 

Top return 

Average return 
Bottom return 


£20,972 

£14,505 

£9,691 


£16,641 

£10.709 

£5,333 


£10*616 

£8.010 

£5,289 


10 years 

Top return ..... 
Average return 
Bottom return 


£11,167 

£7.015 

£4,089 


£r,7l3 
£5,093 
£2,959 - 


£5.440 
£4 J0Z 
£3,286 


obfuscating the true level ^ . 
charges. ; •• ' : 

■ '"'Some of the wtflcersgen- - 
firms such as Noble Lowadwf .' 
and Towry Law; take^ account 

of charges by asking insurance:^ . - . ' 
companies tor gitfe projections ,: 
assuming a constant return on--.; 
thfr underlying • investments. 
before charges. _On;;tids;.basis, . 
Noble Lowndes’ flgu*e&: Suggest: 
that the lowest charges; ;*re - 
imposed by Imperial .Life; MPL , • 

Schroder Life, Scbftish'^p^.r; 
dent and Sim Life. v [fjjL 

. But this approach'- ^oes-iaf • ^ 
reveal the absolute Jewel 6 «t . 
charges. To discover * thatyou , - 
have to go an independent -con- 
suiting actuary, Geoffrey: Jfem* ;V \ • 
stein, a research . f eUdw^at-fiie. ' : : 
City University;.. *Z,&ja&c;L _ ^ . 
published in December^fte takes;.-,;; 
the example of ; a * 
management charge of.iWS per - 
cent and the first' twd ^eark;.jj|.; . 

. premiums put in capitaT tEnits^J^r.. 
with 8 per cent per year-diajjea :^ ■<. 

’ He calculates: that the. attOrajss ;"' - 
charges on such a polity -Wanid . 
be 22 per cent. In otoerwo^-^: J 
“The 'overall -effect ^ of-. '.4he ; ' 
charges is the same as if perV. 
cent of each and every " '■ 

mium H you pay over- , -ftw^2ff ^.:- : 
years were deducted: ; • for' : V 
1 expenses. This compares - WShVr L ; _ 
the 17.65 per cent subsidy fpoia^-' 
tax relief on pre-Budgef 1984 ;..l " 
policies and total charges. ' 

around 12 per cent on 'Myeacfj 
unit trust Investments.' : ‘ ;■ ; - 

It is not surpriamg^thai the 
investment returns * ' ; 

linked policies . over the! lift 
five, 10,- or 15 years have lagged- V 
far behind ■ the returns : 

unit trusts. Figures prodpeed ::^ ; - 
by Planned Savings show^-ftat^-; 1 : 
on average, you would -'.twve :v-"- 
made 50 ; per cent tnore._ftii 
general unit trust than 
' unit-linked . policy. Even/ tha. -• - ; 
top-performing umt-linked'^pofle^ ' ; , 
cies achieved returns for' th^r; : ; ~ 
clients which were bswjly. 1 ii' 
ahead of the average (mediffljV -. - 
nonspecialist unit: trust 
table). . - . - - 

The Planned Savings com- — 
parison of returns from witb-.; /... 
profit policies ' Is even - inote. 5 .: .- 
damning to the insuranee indus^/O;., 
try. In this, case, even the 
performing with-profits policy, 

.barely ahead of the bottom i''„ ‘ • 
per cent of non-specialist' unit-' t . ; 
trust performer over, 15^years: 

One proclaimed . . advantage W-. 
of a with-profits ;poIicy: is' 'that, 
it soothes, out the./retunis.-to 
policy-holders -between'; good 
and bad stock market periods. 

- -Hie wrtiNprofits funds' invest- 
ment jnaqageis- can.jpin some; -. 

■ blame ior their’ r - p.oor '. per- 
formance on tiieir: heavy -invest- 
ment in Government securities. 

:-But in the absence, of any dis- 
dosufe of "information^ you cait . . 
probably assume tiiat . high 

: charges are also respirable. . ; 

But m .sonie respects the 
discroJmicy. -. in , the .returns / t 
between dnJMinked i.insurahce [p* ’ 
and unit- trusts is -more;strik- ; 
ing, because the ...investment 
"management; of the two sayings 
vehicles has been similar rand .' ; 
in- kune Cases . identical 

Am unless 1 ; - and until;, the ; 
pressures- of competition force : 
life companies to slash their 
charges, . ;attracti6n . such -r as " 
these will remain of- xnaxgtoal' : '■ 
significance. . . , .y- '-. 


Source: PliKimd Savings 


Glive Wolmari 


British Aerospace sale 


Long-term hopes 


Throughouthistory.despitefiuctua- 
tions, Gold has had no equal as along 
term investment Today, in a time of 
financial uncertainty, investors are 
increasingly turning to Gold. 

Theeasiestwayforprivateinvestois 
tobuyGoldisintheformofKrugerrands. 
You can purchase them from most high 
streetbanks, stockbrokers and bullion 
coin dealers in the UK or from banks, 
bullion dealers and investment brokers 
in the Channel Islands, who will hold 
them for you, free of' VAT 

Because a Krugerrand contains one 
fuHounceofpureGold.itsprice is directly 
linked to the ruling price of-Gold . 

It is -a- simple- matter to check your 
investment from day to day in the 
financial pages of the newspapers, 


where bothGoIdandKrugerrand prices 
are quoted 

Krugerrands are internationally 
accepted, easy to buy and easy to selL 
That's why over 43 million ofthem have 
been sold worldwide. 

No investor should be without all 
the facts on Gold The International 
Gold Corporation have produced a 
brochure, "Investing inGold, 0 which 
covers the advantages of Gold invest- 
mentand explains howyou too can step 
across the threshold into Gold owner- 
ship. To obtain your free copy simply 
complete and postthe coupon. 

For tire latest Gold and Krugerrand 
. prices, and details of distributors, you. 
can ringTeiedata on 01-200 0200, 
24hoursaday. 


To: The Krugerrand 
Information Service, 
RO.Box3.Faversham, 
KentMEBSAR 


Please send me your brochure 
'Investingin Gold- 



Name (Mr/Miss/Mrs). 


:FT/5/S5 



THE KRUGERRAND 
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IN THE END, there waar a.rnsK 
for shares in the British Aero- 
space offer for sale. ' 

Nothing of British Telecom 
proportions but enough to en- 
sure that the offering was over- 
subscribed nearly five times and 
to leave most private investors 
with 1 only a fraction of the 
shares they wanted. 

These 260,000 new share- 
holders, each with between 10O 
and 275 shares, should have re- 
ceived their allotment letters 
yesterday. They wiH now have 
to decide whether to keep their 
investment or selL 
Clearly, the profits to be 
made by selling on Monday will 
be modest— the shares were 
trading late last week at 422p, 
against an offer price of 37 5p, 
in the joint sale of shares by 
the government and the com- 
pany. 

However, -there is little 
reason to think that the shares 
will shoot ahead of the stock- 
market in the next few months . 
either. Over the past year, BAe 
shares have had a very good 
run after first Thorn EMI and 
then GEC approached the com- 
pany. The bid approaches .of 
Thom EMI and later "GEC 
boosted the share price substan- 
tially over the last year. 

With the company revealing 
a 46 per cent increase in pre- 
tax prqfits to.£120.2m for 1984 
everything was’ set fair for' a 
strong share - price in advance 
of the offer for sale. 

It is fair to expect then that 
the shares • already discount 
much of the good news about 
BAe. But this is not to say 
that they should necessarily be 
sold— on forecast pre-tax profits 
of £160m for 1985 they change ' 
hands on a multiple of about 
seven times. 

At this level, BAe could be 
an attractive long-term invest- 
ment — its military .aircraft and 
guided missile programmes are - 
currently in periods of peak 
production, generating profits ' 
which are being used in part to 
finance an expansion of the 
civil aircraft and. space' 
businesses. - 

It is not ‘yet clear whether 
the investments in the new BAe 
146 jeb-(the first non-collabora- 
tive British civil airliner for 18 
years) -and in the European Air- 
bus Industrie partnership will 
pay off.- But the- potential 
rewards are as big as the risks 

;n™lvo<1 


On tbo defence side too, BAe 
plays for huge stakes as this 
week’s debates over .the Juture- 
development of a joint Euro- 
pean fighter aircraft has 
shown. If the partners go ahead, 
BAe stands to get a share of a 
£20bn programme in the 1990s. 

These projects will .not only 
have a decisive influence on the 
company’s long-term develop- 
ment. Investors can expect that 
the share price too will respond 
strongly up or down to news 
about schemes still several years 
away from the design offices, 
never mind the company’s 



Meanwhile, investors should 
bear in mind that the new shares 
wail not qualify for the 1984 
final dividend to be paid oh old 
shares on June 6. However, 
they will earn both interim and 
final dividends for 1985. 

Another date to bear in mind 
Is - September 10, .-when the 
second I75p a share instalment 
fafly due; Before that date, only 


200p a share is at stake, so .any -• 
profits earned (or .losses in- , 
curred) axe proportionately ' 
greater since less capital is at 
nsk. . : . . . 

For investors who may cot 
nave yet received allotment let- 
ters the allocations w«re as fol- 
lows: for. 100 to 200 stares - 
applied for— ldo Praxes;. 300 to 
500—125; 600 to 700—150; 

800 to 900—175; 1,600 to L900" 
--200; 2.000 to 3,800— 225; 4,000r 
to 9.500—250: and 10,000 to 
20,000 — 275. Over -20,000— none. I 


Stefan Wagstyl 


DOES YOUR BROKER 
KEEP YOU IN TOUCH? 


Our private dients receive a regular bulletin^ 
The May issue includes articles on; 


•The Economy 
• U.K.- Gilts and Equities 
•Overseas Markets 
•Traded Options 
•Planmngfor School Fees 


If you would like a copy, ' 
contact: XO. Clarke* — . 

"Simon & Coates, ; ■■ ■ 

1 London Wall Buildings ' 
London EC2M5PT. * : 


01-5883644 
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Investors’ tales 

Making 

caviar 

possible 

QL.IVK TREVETT doesn’t hav* 
much time .fur stockbrokers. 
She rang one once, and he rut 
her ftff buying a share that 
promptly went up in price. 

But that does' not stop her 
from investing tn the stock 
market. She buys shares 
through her bank; and has 
ama.vpc l a portfolio of £0 com- 
panies 

Mrs Trevett was 21 when she 
bought her first shares— 50 
KTZ costing £1 each — on the 
advice of her father. 

Investing started in earnest, 
however, when she tenmed up 
four years ago with Anne 
Ginger, who works with her a* 
a news dictation rjpi-st at BBC 
Television... Together they tcan 
the daily, papers, scour the In- 
vestor* Chronicle, and keep 
their eyes open for share rip>. 

“She is really better's! it 
than 1 am. though I'm getting 
better," Mrs Trevett says. 

Mrs Ginger makes records of 
the share prices of ISO com- 
panies each week, and spends 
seven or eight hours a week 
monitoring her Stock Exchange 
investments. She now has 
shares in S3 companies — the 
most she has ever held at one 
time— but admits that it is 
more fun with a portfolio of 
about 20 shares. She can then 
watch each company's price 
movement closely. 

Shp buys shares with the 
Intention or holding them fnr at 
leasr two years, though thrre 
are some companies that she 
expects to hold on to for ever. 
"Bepchams. F icons. Midland 
Bank- . I would always keep them 
in my portfolio.” she says. 

Mrs Ginger sold most of her 
shares in Guinness, felling that 
some of -ihcir diversification 
efforts had gone astray. But she 
held on to a small number of 
Guinness shares, and will prob- 
ably keep them in her portfolio. 

And she usually has a large 
number of . shares in the drug 
industry, because she worked 
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State pensions 

How you fare without Serps 


One jump ahead: Olive Trcvott (left) and Anne Ginger 


for some years a medical secre- 
tary. 

Her aim is to triple her monpy 
every seven years. At this rate, 
she hopes to make £250 .ik>d by 
the time she is SO. “Where 
else can you have champagne 
tastes on beer money, except 
the Stock Exchange ?" she asks. 

Airs Trevett is more modest in 
her goals. She is trying to build 
up capital for her retirement, 
and is leaving most of her port- 
folio to accumulate for this pur- 
pose. 

She sell* mostly when one nf 
her selections has gone wrong. 
After a disaster with Tomatin 
Distillers sho realised her gams 
in BPCC — which had risen five, 
anri-a-balf times in value since 
she bought the shares three 
years earlier — in order m offset 
the loss. 

She sold her Dunlop shares 
for a 100 per rent profit in 
order to cover her losses on 
London and Liverpool. She had 
bought into the now bankrupt 
company at I5p a share, expec- 
ting it to recover towards its 
earlier high of more than £7. 


Mrs Trevett and Mrs Ginger 
keep a close eye on their com- 
panies. both in the newspapers 
and by attending annual meet- 
ings. 

They single nut Cadbury 
Schweppes for the lunch ir 
serves at annual general meet- 
ings. And They praise Trust- 
house Forte for the concessions 
it offers to shareholderx who 
stay at the group's hotels. 

They enjoy meeting other 
shareholders at these gather- 
ings, and sometimes glean ideas 
from them for their next invest- 
ment. 

Both Mrs Ginger and Mrs 
Trevett intend in mntinur 
following their own rhoices. 
instead of a stockbroker's nr 
banker's advice. 

“ You have to he one jump 
ahead." says Mrs Ginger, i 
" because by the time they give , 
you the advice the price has 1 
already gone up.” 

Mrs -Trevett adds: “Why 
should a stockbroker do any 
better than us?" 


George Graham 


WHATEVER your jnh and 
whatever your current pen.-ion 
arrangements, you arc likely in 
be -i flirted by the Government's 
plan in pha.-c out the St.tie 
Earnings Related ' Pension 
Si lmm** (.Wp?). 

Tito Government's supporters 
ar^ue that rlie decision in 
dena i inn* I go earm ngs-rcla led 
state pensions will eventually 
prove as popular as the privatis- 
ation of stale rnmpanies. It is 
hard to imagine people rushing 
to buy the portable pension: 
marketed hy life assurance 
companies with quite the 
alacrity with which mairv 
bought British Telecom Shorn* 
Iasi y“.ir. Ni»n**ihfle5«. onr '' 
they overcome ihe strangenc-s 
of ihe idea, many m.iy welcome 
tiie chance in invest for them- 
selves Mime of Ihe cash cur- 
rent h - '■iphnned nfl pay packets 
as Nniinn.iJ Insurance Contri- 
bution?. 

Al pre--ent if vnu arc in an 
nrrup.moir.l icnmpaiiy or 
public M**’lnri srhenie vou pay 
a National Insur.'ince Contribu- 
tion rate «f i.niv U.S5 per i-ent 
of carnincs up in annual earn- 


THE STATE pension scheme 
consists nf two elements. 

The first tier Is a basic flar 
rale pension to which every- 
one over retirement ace is 
entitled, provided the neces- 
sary contributions bave been 
paid. The retirement age is 
BS for men. HU for women. 
The enrrenf has Jr pension is 
£35.80 per week for a single 
person and £57.30 for a mar- 
ried roil pie. 

tier ic Srr|i r 

State Earning* Belated Pen- 
sion Scheme. This part of th<» 
pension relates to ;tn 

employe's earning* during 
his oc her working life. The 
cu imitation of the pension 
entitlement is as follows: — 

1 — Dunns each tinatirial year, 
the wekely earnings of an 
rmplorep between thr Lower 
Earnings Limit (LELi — 
roughly equivalent to ihe 
basic single person’* h?sic 


in"; '.r £!*. TSt’i Your employer 
rr- ’iviih-'r fi per cent. 

If. howc-T. suit ate sit Serps. 
^.oii i-nnir:h:ition rate j* 9 ‘HI 
j.i-j i -mi — jnd your employers 

M.-vi per i'-nt 

If I.-, wound up. NI 

cnn'riuuiiuns v-iil have to be 
ievi-’d al tiie rami: r^te on 
evcrymyjv. Since nil Ihe cor- 
triburions current !y go In meet 
the current cost oi pensions, llio 
new un;tie>> rale will have to he 
the a-. e rage of the pre>ent enn- 
trac 1 .-. d in and emil ra fif'd out 
rat*’ — unl*-s? the Treasury 

e\(rn«i> ihe national in^uranee 
fiin*l h hi z ‘ub'-idv or engages 

in .-'nup form of r rcatn e 
ar* oun’inz. 

Tn.- up-h^r is. rhtt if vou arn 
n:m Ilf i};r» Ptn memheri of 
m cup iimn.il .M-hoRir* contracted 
nut of Sorp; \.-;i or vnitr eni- 
jiIm-. -c *a j !I h *v-» ro fork out 
nicro t.v- ir-ii i ho cu rp’n* cost 
nr ; c-i -mil-. Tim average >'I 
I « far cnplii» »**-c .-’Pd I'm- 

t- 1 -.- .V. .-nmi iircd > w ill he ainuii 
In': p"r rent .in increase of 
..In -ii i ih'-on pA-,.vn;a::i‘> point". 
An-! fi;* this increase in whar 
.•mourn, to a tax. vou v. ill 


pension — and an Upper Earn- 
ings Limit (UEL) — between 
nt 'to 7J- times the LEL and 
roughly equivalent to 1 1 limes 
National Average Earnings 
(NAEl are assessed and 
averaged over the year. The 
rurrent limits are LEL £35.50 
per '■ 0 "k. I'K’L 1265 per week. 

2 — Each .'•••ar's figure for 
avc _ .ig,» uecktv earning* i* 
re i.i I in -d in line with N'AF. 
up to retirement, thus pre- 
serving the rc-al earnings 
\aliic of each particular year. 
Only earnings ni:rn:i*ii since 
the start nf the scheme in 
\ 1075 qualify. 

3 — Th*- best 20 year* (after 
revaluation i are seferierf and 
the earning* related pension 
is the suiu nf 1/Snili of each 
year's earnings. If earnings 
were constant in real terms 
each year, then Serps would 
be quarter of those weekly 
earnings. Only completed 


refer.? r* increase in benefits 

Petdr L«bb»n. pension expert 
.ii ;:ii« Go ni iteration of British 
luii.t :ry. warn. *li;u ihe higher 
M charts bp the last 

straw f^r nrmv small and 
mtriiuni y:’ed conioantc* which 
mipht decide to wind up thetr 
schemes. 

If Serps is wound up and 
you arc currently contracted 
into the scheme, you v.iil be an 
even cinre obvious loser lhan 
somebody contracted out. The 
point is that the reduction in 
NT contribution rates of about 
three percentage points which 
plight materialise will nnt en- 
able you to buy pension bene- 
fits in a private scheme rnmpar 
able to tiw-e ymj will lose 
ih rough Serps' Abolition. The 
t-n-t of funding the Serps hene- 
hrs ir- refiecled :n the ‘ix per- 
centas® pom ; between the 
nisi comr.-icfed-*n and con- 
tracted-nut NI raies. 

TIip reai danger, however, is 
that left to tiieir own devices 
mo«i wage-earners who are now 
in Serp* will not make ade- 
quate alternative arrangements. 

Michael Prowse 


financial years are taken into 
account. Only employees re- 
tiring after April 1998 wri*’ 
qualify fnr the maximum ?“ 
years-' Employees retiring 
before then will have the snm 
of I/Sflfh of each year’s earn- 
ings from April 1978 retire- 
ment counted. Employees 
retirinsr now- will have com- 
plated 'even years and if 
earnings were constant would 
liav** 7/ Stub of those earninzs. 

Employees who have con- 
sistently’ had their earninzs 
above the UEL since April 
1978 and are retiring now will 
be entitled to the maximum 
Serps. based on seven years 
earnings of £19.50 a wepk. 

Employers have the right to 
take some or all of this second 
tier and provide the earnings 
related pensions through an 
ocupational pension scheme. 


Eric Short 


New products 

Different 

packages 

IS A UNIT trust a straightfor- 
ward investment vehicle tor the 
average saver? Or a complicated 
product you should have pro* 
fcssional advice about? 

Sun Life thinks it is both, but 
not both at once. 

It is laumhing its new unit 
trusts this week, and has 
divided the ranse into two 
I mutually exclusive sections. 

The rlist comprises eight 
specialist fund* investing in 
I wel-defined geographical areas. 
These will he available only 
, through professional advisers 
and intermediaries. 

The second is made up of 
three trusts with more general 
aims. They will be sold only 
I through pits advertising. They 
pay no commission, so they will 
not appeal to brokers. 

Sun Life is trying to make 
th°so g*'noral I rusts e'en more 
palatable to ihe investor with 

no previous experience of unit 
mists. It has packaged them as 
account*, complete with pass- 
books for recording new 
investments or withdrawals. 

But even inure experienced 
unitholders could find these 
funds good value. Sim Life ha* 
spelt out the bonuses it will 
give if you buy more than 
£5.000 of units. And it will pay 
additional bonuses if you hold 
on to your units for more than 
three years — an extra 5 per 
cent after ten years. 

Minimum investment is £500 
for the general funds and £1.000 
for the specialist trusts. Front 
end charge is 5 per cent and 
annual fees 1 per cent. 

Platinum uses 

IN THE autumn of 1HS3. the 
world** two major platinum pro- 
I ilu-rer* made a bid to attract the 
! interest of *mall investors hy 
marketing com* and wafers of 
the met.il. SincP then the price 
had fallen sharply in dollar 
terms and more gradually in 
sterling terms. Platinum is 
now cheaper than gold by about 
15 per cent, ihe reverse or its 
usual relationship. 

But bullion dealers Johnson 
Matthey, the marketing agents 
for Rustenburg Platinum, has 


now- responded to awakened 
investor interest by producing 
a book. Platinum 2955, which 
describes the sources of thn 
metal, its extraction nnd its 
uses. On sale from JM. 100 
Hicii Street. Southgate, London. 

Hong Kong trust 

WARDLEY Unit Trust Mana- 
gers lias launched a unit trust 
investing in Hong Kong. Ward- 
ley. a subsidiary nf the Hong 
Kong and Shanghai Bank, 
already has a Far East trust with 
26 per cent of its portfolio in 
Hong Kong. 

The Hong Kong market is 
volatile, so the fund is not for 
the squeamish. Wardley’s 
Gavin Roberts says that it has 
been volatile over a rising trend, 
but still notes that the Hong 
Kong weighting in an inter- 
national portfolio should nor- 
mally be only around 1 per cent. 

The inniai yield is estimated 
at 2 per cent, with a minimum 
investment of £1.000. The 
front and charge is 5 per cent, 
the annual fee 1 5 per cent 


Mortgage 

control 


WOULD you like to have more 
control over your mortgage 
rale? Barnet Gold and Co, in- 
surance brokers, offers a 
scheme in conjunction with 
Algemene Bank Nederland* 
the leading Dutch bank, which 
offers more choice over how 
your interest rate is deter- 
mined. 

The first option is a floating 
rate. 2 percentage points above 
bank base rate for loans of les: 
than half the value of the house 
or 2.25 points for larger loans 

At any time you can choos* 
to fix your rate for one year a> 
a level linked to the Londor 
money markets — currently 13.f 
per cent. 

At the end of the year ym 
ca nagain choose a fixed rate iJ 
you still think the level r 
favourable. Or you can go bact 
to the floating rate. 

The third option is to fix fm 
five years, currently at a rat? 
of 13.25 per cent. The mortgage 
can be Tepaid through an en 
dowment or pension policy. 

George Graham 
Clive Wolraac 


Lloyds underwriters 

Riches to rags in one transaction 


SHAREHOLDERS IN com- 
panies often see the value of 
their shares slump. But at least 
they are normally able to hold 
onto their property and keep a 
roof over their head. 

In the Lloyd's insurance 
market the cosnequences can be 
more serious. This week 1525 
Lloyd's underwriting members 
were presented with the shock 
of their lives. They face losses 
of around £130m. The bulk of 
the losses have fallen on just 
400 members. One farmer faces 
personal lasses of more than 
£500.000. 

Individual.* joining Lloyd's 
have to show that they own 
assets of usually £100,000. 
Agents in the market group 
take the members into 
syndicates and employ profes- 
sional unlerwriters to carry .out 
business on their behalf. The 
outside members do not go into 
Lloyd's and tansact the business 
of insurance. 

If wealth of £100.000 is shown 
by the members some £200.000 
of insurance business can be 
accepted on their behalf by Ihe 
Lloyd's professionals. But the 


members have to put “ up 
front ” money of £50.000 if they 
are accepting £200.000 of insur- 
ance business. The “ up front " 
money is known as the Lloyd’s 
deposit The deposits may take 
the form of acceptable invest- 
ments and a letter of credit or 
bank guarantee from an 
approved bank. 

In addition tn his Lloyd's 
deposits underwriting members 
can set aside part of their 
underwriting profits each year 
free of UK higher rates of tax. 
These reserves are used lo 
cover any underwriting losses 
which may arise in ihe future. 

Each year Lloyd's under- 
writing members have to 
demonstrate that they have 
enough money to meet insur- 
ance claims in the Lloyd’s 
market. An accountant must 
provide a certificate. If an 
underwTiting member fails to 
do this by the Lloyd’s deadlines 
because his accountant has 
reservations about his position, 
Lloyd's moves to suspend the 
individual from underwriting. 
His deposits arc seized by 
Lloyd's to pay the claims and 


once those are exhausted a fund 
of last resort is brought into 
action. 

The shortfall of money to 
meet insurance claims caused 
by the underwriting member's 
suspension is earmarked from 
a central fund at Lloyd's which 
is designed to protect the 
interests of Lloyd's policy- 
holders. That stands at £167m. 

- Lloyd's then pursues the 
underwriting member t» 
recover ihe funds it has had 
to pay nut of the central fund 
to pay that member's insurance 
claims. Lloyd's is prepared to 
go to the courts to seek the 
recovery of the money. 

All members are liable lo the 
full extent of their personal 
wealth to meet their liabilities 
at Lloyd's unless they have 
taken ont expensive slop-loss 
cover. This week underwriting 
members who bave suffered 
from the latest wave of losses 
were distressed that they might 
have to sell their second homes 
or even go bankrupt. 

John Moore 
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28 UK research analysts 
17 International specialists 
5 Economists 
ah helping 

ONE approachable 
stockbroker 
to manage your 
private portfolio 

It's not just a numbers game. Quality in depth has established Hoare Govett 
as a leading international stockbroker with a high reputation for research, 
professionalism and persona! service. 

Every private investor at Hoare Govett receives the same sound impartial 
advice and personal service valued a -w— n 

by many of Britain's most successful IJ| l/\ I-* 

institutions in their investment JL 




by many of Britain's most successful 
institutions in their investment 
dealings here and around the worid. 

Hoare Govett brings private 
investors cfoser to world markets. 


tnv* 


trea 



GOVETT 

Financial Services Group 


K-sreGe'-enurTiM Mcrr'bf'S fi The E‘cr<a"g* 


For further details on our 
international investment Management 
service for portfolios of more than 
£30,000 or any of our other services 
please phone in confidence 
Alan Izzard or Bryan Ba.ughan on 
01-404 0344 or send in the coupon. 


- LONDON - JERSEY - NEW' YOPK - SINGAPORE 

' . Trtl/Vn . MCI QOI IDMC 


Alan Izzard. Hoare Govett Limited. 
Heron House, 319-325 High Holbom, 
London WC1V TPS. 

Please send me more details: 
International Investment Manas^m© 11 * 
Unit Trust Advisory Service (£ min 6,000) 


Address 


Believe it or not some investors 
are under the impression that buying 
Investment Trust shares is rather 
difficult. 

Actually its fairly easy, what s 
more we aim to make it even easier 
for you. 

We have compiled a list of Stock- 
brokers who are especially suitable to 
offer help and advice to the smaller 
private investor and are keen to hear 
from you. 


knowledgeable about Investment 
Trusts and naturally they will be only 
too pleased to answer any questions |8||4, 
you may have. xj||||| 

Simply fill in the coupon and J|S||| 
send it to us. In return, we’ll send you |pJji| 
the facts about the success of Invest- f gp||| 
ment Trusts. That way you'll realise 
that it s not only wise to have Invest- 
ment Trusts in your portfolio? b ut ^^g ^g 
that buying their shares is a 
piece of cake. Investment Trusts. 


For more information ca Inveamcnt Trusts and Jtock- j 
. brokers who deal with private diems 
th phase wnd for our FREE booklet "More 

JgS toj^m^'iBlockapuafepfcase.) j 
jfislt Please wod ny ...eoR-'-'ccpies. | 


BBfo If vou arc an investment ath >cr. r toe 

indicjte\our prolwirti' Siocktywcr □ 
W .\cccHjnUnt □ Solicitor C liwuamx broker □ 
Pinker 0 Oi her investment adviser 0 
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--Life-assurance 


Watchdog body to monitor salesmen 


I 




Financial planning 




IS YOUR broker a “fit and 
proper" person to sell you 
complex life assurance products 
or made-to-measure personal 
pensions? is he, in fact, a 
broker at all, in the sense that 
he brakes the entire market in 
long-term savings and protec- 
tion policies? Maybe he is a 
salesman selling a jingle 
company's products, disguising 
the nature of his relationship by 
the use of a term like agent or 
consultant. - 

The average client is often 
hazy about the nature of the 
intermediary who is selling him 
a policy, even if the fruits of 
such a policy could easily 
represent the difference 
between comfort and penury in 
his retirement years. 

The opening of a new market 
for personal pensions is possible 
as a result of future social 
security legislation, and insur- 
ance companies are licking their 
lips at the prospect. But they 
admit it is proving difficult to 
train salesmen to a level where 
they -can market sophisticated 
pension plans . rather than 
straightforward £5Q-a-month life 
assurance contracts. 

Until now, the Government’s 
attempts to allow' daylight into 


this overgrown jungle have 
been limited in scope. True, 
an intermediary can only adopt 
the title "insurance broker” 
if he is registered with the 
Insurance Brokers Registration 
Council, but he needs merely 
to pass basic tests of business 
competence. ' 

The expertise needed to sell 
a personal pension plan js quite 
different from that needed to 
sort out a ■ car insurance 
problem. But it is all in a day's . 
work as far as the insurance 
broker is concerned. 

Moreover, anyone can sell life 
assurance as long as he avoids 
the specific description ' of 
insurance broker.. In practice, 
the leading companies put their 
salesmen through comprehen- 
sive training courses, but there 
is no standard test of 
competence. 

Now. however, the industry 
has been turned into a ferment 
by the Government’s proposal 
to create a Marketing of 
Investments Board, which is 
intended to bring order to a 
largely unregulated sector of 
the savings industry. The board 
will be set up under new 
financial services legislation 
scheduled for the next session 


of parliament and outlined in 
last January’s White Paper. The 
new framework is likely to 
become effective around the end 
of 1986. 

Two issues are causing major 
concern throughout the 
industry. One Is the question 
of how those selling life assur- 
ance products and unit trusts 
should be tested for competence 
and licensed. The other is the 
issue of what disclosures should 
be made to the client in terms 
of commissions - received and 
also of business connections 
which might bring into question 
the impartiality of the advice 
offered. 


Even £f a salesman is 
thoroughly competent, his 
judgment might be warped if 
his financial rewards are much 
greater for selling one policy 
rather than another. 

At present, companies may 
pay their intermediaries a 
variety of benefits for selling 
policies. There is the basic 
commission, which itself might 
be paid at different rates 
according jo whether or not the 
intermediary is a full-time in-, 
surance salesman. Some com- 
panies pay extra " overriders ” 
which come into operation when 


the intermediary . jpasses_,jt'' 
target figure. 

Then, there can he a -variety 
of extra " incentives," ranging 
from sports cars to so-called 
“ sales conventions held in 
exotic venues like Monte Carlo. 

The question is whether the 
client can expect to get a fair 
deal when he is relying for 
advice on somebody who has a 
strong incentive to sell one 
kind of policy rather 'than 
another. 

Controversially, the White 
Paper insisted that the exist- 
ence of such rewards should be 
disclosed to the client. But it 
created loopholes. It left open 
the possibility: for instance, 
that the life industry could 
agree on -a standard- scale of 
commissions ’to which brokers 
could make reference without 
revealing their rewards in 
specific money terms. The big 
life offices are attempting to. 
complete a commissions agree- ' 
mem called Rolac — the Register 
of Life Office Commissions — 
although a number of' sizeable 
life companies remain - 'unco- 
operative, especially in respect 
of unit-linked plans. 

Moreover, the White Paper 
attempted to draw a' line be- 
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SfftTOttl? UP Silt. 


TOMORROW, the Consumer 
Credit Act takes full effect. Its 
provisions will improve borrow- 
ers’ rights to know what they 
arc letting themselves in for 
when they take out a Joan- 

The Act was passed in 1974. 
■hut it has been .implemented 
gradually. The latest clauses 
will: 

• lay down what information 
the borrower must be given. 

• give borrowers a cooling-off 
period to change their minds. 

• allow loans to be paid off 
early, .without the borrower 
suffering a major penalty. 

Anyone offering loans or hire 
purchase facilities to individuals 
must obtain a licence from the 
Office of Fair Trading. Licences 
are also required by agencies 
such as credit brokers, debt 
counsellors and debt collectors. 

The Act has applied to loans 


Consumer credit 


Borrowers’ charter 


of up to £5,000. a figure which 
rises tomorrow to £15.000. 

The wording of loan and hire 
purchase agreements will have 
to conform to detailed new 
rules. 

The documentation looks 
daunting. The National Con- 
sumer Council failed in its 
efforts to have all the paper- 
work written in plain English. 

But the crucial parts are 
drafted reasonably clearly. 
These explain -the consumer’s 
legal rights under the Act and 
spell out the true cost of bor- 
rowing — the annual percentage 
rate, or APR. 


The APR will have to be cal- 
culated in line with a set for- 
mula. so that you can compare- 
one company's rates with an- 
other’s. 

If you sign a credit agree- 
ment in your own home, or 
anywhere except the lender’s 
office or the shop you are buy- 
ing hire purchase goods from, 
you will have the right to 
change your min d. 

You can cancel the agree- 
ment up to five days after you 
receive a second copy of it in 
the post. 

If you don't get a copy of 
the written agreement from the 


company, with all the legally 
required information, then the 
agreement is not enforceable. 

You can choose to' end a 
credit agreement at any time 
and dot be charged interest for 
the full length of the - loan. 
Hire ' purchase agreements can 
be ended if they have run for 
IS months. 

Finally, if you default on 
your repayments, the lender 
will' be obliged to give you 
seven dayns notice before' he 
can take action against you. 
"When you get this notice you 
may appeal to the courts for 
time to pay. 

You can get a booklet called- 
“ Shop ' Around for - Credit,” 
from the Office of Fair Trad- 
ing, Chancery House. 55 Chan- 
cery Lane; London WC2A ISP- 


tween independent inter- 
mediaries, who - : suggest to 
clients that they will choose the 
most suitable policy from a 
wide field, and tied agents, 'who 
make it clear that they are sell- 
ing only a very restricted range 
of contracts — possibly those of 
just a 1 single company. 

The reasoning is that any- 
body who claims to be inde- 
pendent ought to prove it But 
ihe independent brokers have 
hit back, claiming- that the need 
to disclose ^commissions wall 
drive away clients — who hardly 
ever suspect- that they are pay- 
..ing such large sums to inter- 
mediaries. The White Paper, 
it is daim'ed, amounts to a 
“tied agents’ charter.”. . 

Small wonder that there . is 
.tsLk of independent brokers 
forming nominal ties in a way 
designed to avoid- disclosure. 
In fact, one of the major points 
for future discussion is likely 
to be how to frame -a precise 
legal definition of a tied agent. 

If you are thinking oF taking 
out a policy in the future, the 
new framework might bring 
you up against strange be- 
haviour by your insurance sales- 
man. To follow the new legal 
rules, the agent or broker 
might have to read out declara- 
tions of his status, produce 
diplomas and statements of his 
independence or otherwise, and 
possibly.. flourish impenetrable 
tables of Rolac commission 
scales. 


But will the client actually 
get substantially better advice? 
Only if the .general level of 
expertise in. life assurance sell- 
ing is raised. 


George Graham 


Barry Riley 



DO YOU- -always manage -to 
avoid- bank charges, pay the 
mi nimum necessary tax and 
rate of return on your capital, 
pick the right stock market' 
sectors? Today we start a series 
on people who have erred lit 
their financial dedsion-maldng 
and on what they should have 
done. (Names have commonly 
been altered to preserve 
privacy.) 

In January this year, Martin' 
Savage discovered the Traded 
Options market; soon he was- to 
wish that he hadn't. In a fairly 
short period he lost just over 
£225 on a couple of purchases 
which he admits were more 
impulse buys than anything 
else'. " 

“ I knew a little bit about the 
market through friends who 
seemed to be making money 
hand over fist in Jaguar Traded 
Options, so I decided to take 
the plunge myself.” 

Savage, a self-employed busi- 
nessman. bought a British Tele- 
com February 130 contract 
which was then (January 18th) 
priced at 7| pence. As each 
contract represents an option 
on a thousand shares, his out- 
lay was £7750. Commission. 
VAT and contract stamp pushed 
it up to just over £90. At that 
date the underlying stock, 
British Telecom shares, stood 
at 130p. 

“I thought I knew far more 
than I did,” admits Savage. “1 
hadn't realised that Traded 
Options dealings are for cash. 
One minute I .was on the phone 
to my ■ broker, the next I was 
ht -his office, writing out a 
cheque and signing a piece of 
paper saying that I was aware 
of the risks involved in the 
Traded Options market. I was 
also given a Stock Exchange 
booklet on - Traded Options.” 

As British Telecom shares 
rose' to 134p .the option value 
increased slightly from 7fp to 
9p. . So the following week 
Martin Savage dived in again, 
this time into the Hanson Trust 
March 360 series. -buying one 
contract for 12p. At the time. 
Hanson's share price was 347p. 

‘■Frankly, I don’t even know 
. what sector to find Hanson 
under in the Financial Times,” 
he says. “I just had the feeling 
that they were the right shares 
to get involved in." 

Martin Savage’s ” feeling ” 
was badly off target. In fact he 
watched both his BT and Han- 
son options gradually dwindle 
to nothing as' the underlying 


share prices fell and the time- 
value was' gradually eroded by 
the advancing expiry date. 

■According to Geoffrey-Cham* 
berlain, head of Traded Options 
at stockbrokers Hoare Govett 
and"author“ of Trading : in Op - 
timw-rdu. Investor’s. Guide to 
jfcetinng High Profits in ibe 
Traded Options Market*, Martin 
-Savage's behaviour is not. at 
•all -.uncommon. “People treat 
the small sums they put into 
Traded Options far too casu- 
ally. They often regard it as a 
speculative punt, writing the 
money off in their minds as 
soon as it is invested. In effect 
they have a tendency to be 
defeatist before they even Start 
This oH-fashioned view about 
the market still persists.” 

The important point ' accord- 
ing to Mr Chamberlain, is to 
look at your Traded Options 


British 

Telecom 


Shu* Pun 


money in terms of -the. capital 
employed This criteria, he 
thinks, should be relevant .at 
all times, irrespective . of the 
price ' of ' the ; trajsactloii. 
“Taking the BT optio^ as an 
example, it if had' gone, up to. 
say, 13 or 13p this would prob- 
ably mean an. increase in the 
capital employed of- about 40 
percent; v.' 

VThe investor often views this 
as simply another S4Q.Y But 
where else could you getja 
per cent return <m your mefriey 
in a matter of a few dqys? 
The trouble is that people, have 
stars in their eyes when they 
invest . in- . Traded ' Optidhs. 
Everyone wants to turn fils 
£100 into £5.000.” 


- Chamberlain - also thinks that 
the-.: BT February- 13fl optfen 
which Martin Savage bought was 
■ dn expensive -one to. buy at 
- that time. The - Febraaiy-;op. 
tions were due to expire-, ia a 
month (February 20), -and 
the time value -of the option 
(the premium over the price 
of . the underlying, stock -whitii 
you pay for the right to buy 
the stock at any stage- over a 
period of time— at a fixed price) 
would erode quite quickly. 

“In this .situation the under- 
lying stock must .be’ even 
stronger, because- you are 
battling against a decreasing 
time value. When youhawrti&e 
.on your hands, .a short sharp 
movement - In' the : underlying 
stock will not nave a : strong 
effect on the options. V 
/‘But here you ■ would have 
needed BT to go up by ajrobst 
10 per cent say to 141 pr 142p 
—to see a profit, and yon have 
to - ask yourself whether are 

that bullish about BTi.^^few 
of the fact thattheyFLad'shKady 
come up fronr.fKIp to; iSOitf’; : 

Chamberlaih’sadvice^^.-.when' 
purchasing a call opti^;«!-.to- 
looft backwards ' : 
expiry date. In effect ywj must 
know how long, is l^v-before 
■the option expires, ; : L 5afrpi— 
particularly in" the caseof .small 
investjn ents— -wh at percentage 

of your bargain' dealfi^/.^cnstt 
will take up. 

This -way you- know -.ypur 
break-even point at the begin- 
ning, and cap decide: whether,. . 
on the time. available; it ik Worth 
buying a particular optiopL'v'; 

If Martin Savage'hatf done 
this, he might welh tmve Jqtti- 
celled the call, to his 'broker. 
At least he would .profofily 
have' seen: several other f<ffitians 
with much better prospects*/- _ 

Geoffrey Chamberlain: ; also 
points out the dangers ^ arising 
from Savage's ignorance 'about 
Hanson. At ' the time.! 'of ;. /the 
transaction ;l (January r-;26) 
Hanson' bad increased :byv a 
third; its _ figures.'; (very; good 
ones) had- come - but in 
December, and Martin Savage 
was ’ going in at the top of a- 
very strong riswT. 

"The -mote you understand 
the mechanism of the 'Traded 
Options Market,” . .- Geoffrey 
Chamberlain ^ays. “ the gtieater 
: the. chance- you have to make 
-money” s'.: . . — .•••„• 
*PubUshed by Woodhead Paulk- 
.; her. £10^3.: / "•//': ? 


Lawrence Lever 


Pre-retirement courses 


Seminars for senior citizens 


FANCY A few days in the how response translates into banks, . never from insurance 
country with an insurance commission, but points but that brokers. Michael Fowler - says 
broker? If you are one of the the firm does not always see the that , if a particular service is 
estimated 40.000 people coming full benefits of the exercise at mentioned, it Is always made 
up for retirement in the next once, as it may suggest stagger- clear that it is not just available 
month, the chances are that you ing an investment in unit trusts, from the speaker’s bank. The' 
have already received this kind for instance, over several same goes for insurance.-, 
of invitation, admittedly with months, 
different wording. It may have Commercial 


, , „ . . Legal & General charges on a 

Commercial Union insists that per seminar basis, regardless of 


arrived on— literally— a gilt- there is no attempt to promote how many attend, but recom- 
edged card inviting you to its own policies or investments mends that numbers should he 
® _^_ redrement course or daring its pre-retirement between 10 and 25. The fee 
seminar. courses; the broad purpose is comes to £652-05, including 

Pre-retirement courses are to promote the company’s stand- vat for one day* around" £942 
similar when it conies to subject ing. “The most important for two days It’ is up to the 
matter, covering health, leisure, thing is that it helps to demon, company buying the course to 
voluntary woric and state bene- strate that CU is more than provide premises and catering, 
fits. The variation 15 in their just a financial organisation,” _ „ .. 

treatment of financial affairs, says marketing executive Philip , e average person attending 
and their attitude to follow-up Talmage. a Legal & General seminar 

business. The CU course now on offer only about £7,000 ’ B “? ** 

Insurance broker Sedgwick grew out of the company’s 
Group runs its own seminars courses for its own staff. The n ° vpr ^ 

as wpII as nrnvidinp snpafeere ihrpp-dav popnf r-ndc wa sn ^VCr. These OQe-day seminars 


Group runs its own seminars courses for its own staff. The 
as well as providing speakers three-day event costs £379.50 


JNgw busy investment advisers 
can relax in the sun. 


.1984 saw yet another avalanche of new specialist 
unit trusts, 150 in all, treading the same old ground in 
the same old way. 

- If you have trouble sorting them out, think what 
its like for the private investor, 

Small wonder the number of people investing in 
unit trusts is less than it was in 1974. 

• Tb reverse the trend, Sun Life is launching 
the Professional Series of Portfolios as part of a 
strategy specifically designed to encourage the new 
investor: 


There are eight portfolios, each based on a geo- 
graphical area. Six aim to produce capital growth, and 
two aim to produce both capital growth and a growing 
income, and they are all offered at an introductory 
fixed unit price of 25p from 18 to 31 May 

To best serve the interests of inexperienced 
investors, we have made them available only through 
pr ofes si on al intermediaries. 


Each is supported by sales material that has been 
specifically written and designed to explain the key 
features of .unit trusts in a way that the layman can 
easily understand 

Finally, as a key to all the Professional Series 
Portfolios we have set up a free counselling service to 
supplement your individual skills and resources so that 
you can give your clients all the advice and information 
they need. 

The Portfolios are managed by Sun Life Trust- 
Management, a new company set up by Sun Life, 
Britain’s 10th largest life assurance company, with the 
fall resources of the Group behind it. Which should make 
life a little easier for you. T»/H j) , 

E you have not Cl | 

already received your ^ 


for the Commercial Union 
courses held at West Mailing in 
Kent. (“No sportswear per- 
mitted in the dining room.”) 

“ We make no bones about 
the fact that we are a commer- 
cial organisation,” says Sedg- 
wick's David Sargent, explain- 
ing that if a company is unwil- 
ling to pay a fee for the semi- 
nar. a commercial decision is 
taken. “If we think we are 
likely to get individuals coming 
back to us for personal coun- 
selling, we would do it without 
charging a fee.” He says, how- 
ever, that ' there are no strict 
guidelines. 

At the CU course, participants 
are invited to go to Sedgwick 
for individual counselling, with- 
out any initial obligation. 

“We find a lot of people are 
impressed by our conservative 
approach.” says Mr Sargent, 
who adds that his firm finds 
pre-retirement courses quite a 
profitable area of activity. For 
example, on one recent series of 
IS talks, with an average attend- 
ance of about 32. he noted that 


over. These 
are mostly 


includins vat for a cj nB u arc “““v concerned wiux 
emnlovef nr sn fa!* 1 ? mone ^ Michael Fowler. says 


employee or £ 
couple. 

Mr Talmage 


£632.50 


d that even at this level, a 
majority of people are fairly un- 
Ihat sophisticated in financial 


although a course would benefit matters. “ They have pockets 
any level of employee, com- of great knowledge and . vast 


H. a ,5L e , s usually send only areas of total ignorance.” he 
middle- or upper-middle man- says. As a result, -subjects 


agement: * One does get a more covered now range from basics 
homogenous group than you tike “What is aunit trust” to 


might imagine^’ he says. 


Obviously, with Sedgwick so planning. 


the more rarefied aspects of tax 


closely involved 


In the early days of its pre- 


course, other brokers will be in retirement seminars, Legkl & 
no hurry to market it: “They General was surprised to' dis- 


won t want to risk letting go of cover how much detailed atten- 
a client so close to ’lump sum lion the over-£20.000 groups 


time.” observes one- insurance paid to state benefits. At the 


end of one session, a speaker 


Legal and General, practically was taken to task by a partici- 
the market leader in preretire- pant for omitting to mention 


raent courses, takes a deter- the free bus passes available to 
minedly non-partisan line. “A the elderly. : 

pre-retirement course is not the According tn Mi- 
place to influence people finan- ur SJ 2 Ji! F -I' 

F 7aU : ~ W- * 

would lOKOM-iii 


place to influerwe people finan- 
cially.” says Michael Fowler; “If 


example, on one recent series of Legal and Genera?* of free publicity. “You only 

tq talk* with an average attend- aDd Generals pre- got good publicity on something 

“'aC ^ heXed^hu. paSTn tho' ,U £ U,is ” " 

about 14 people per talk filled ThUYa* \twi 1 • F J! r **£ moment * - he *** be 

in the firm’s enquiry slip. How- Michael Fowler eSSha^S Sh^Uier^ ^r^retiSJen? 1 
ever, he says this was an excep- that they managed entirdv sen- P re ' re t Urement courses 

tionally high response role, aretely f rom th? hisuS “de .I'i 'T “ geIlerate f'* 1 ’ 

related to care taken in prepar- 0 r thp husiness. Finanmai 8° 0dw “ I - Forigrowing numbers 

ins information to suit the speakers at Lena! and TonSa! of operat0rs > results are far 
organisation , evolved. SSS5*«lfl S lo !v a T^ mm directly ■ ■ 

Mr Sargent is reluctant to say trust departments of different Eleanor Howard 


- -- uumvcivi 

of operators, the results are far 
more directly calculated. . . 


Eleanor Howard 


Professional Series Pack, 
please phone or write to 
Nick Wells. 


«feSUN 
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ThistManagement 


Foreign Exchange 
and Money Broking 

The Financial Times proposes to publish 
a survey on the above subject on 
Monday 17th June 1985 


For details o] advertising rates please contact: 


Nigel Pullman 

Financial Times, Bracken House 


financial pages of the newspapers, ZTOiarsaaay; 
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PERSONAL FINANCIAL PLANNING 1 


. WEEKEND FT yn 

’Ssfe 


j Ensuring adequate income during retirement is taking a more prominent role 
in personal financial planning. Mr. Normah Fowler, the Social Services 
Secretary, has pledged to.introduce a system of personal pensions during this 
parliament. Such a system is seen as an alternative to company schemes 
; . and the State Eamings-Related scheme, the phasing out of which 

has been agreed in principle by the Cabinet. 
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Pensions move into the spotlight 


BY ERIC SHORT 
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Mr Norman Fowler, the Social Services Secretary. 
Ttoe Government has been conducting a review of the 
UK’s pensions framework, and its findings are due to 
be released soon - - 


UNTIL recently, comparatively 
few individuals paid very much 
attention to the subject of pen- 
sions in their personal financial 
planning. Yet a cenlral theme 
in .any such planning exercise 
should be to ensure an adequate 
Income in retirement. 

The recent actions by various 
Government ministers have 
brought pensions very much to 
the attention of the ouhHc and 
biehlighted the tax efficiency of 
pensions in financial planning. 

Fears that Mr Nigel Lawson, 
the Chancellor of the 
Exchequer, was about to change 
the tax structure of pension 
schemes in this year’s Budget 
made pensions a topical talking 
point, something that has never 
happened before. Now the Chan- 
cellor has effectively pledged 
that there will be no tax 
changes for pensions during the 
lifetime of the present Govern- 
ment. .so financial advisers can 
pet down again to dealing with 
their client’s pension require- 
ments. 

During this period of con- 
cern over pensions tax. the 
Government has been conduct- 
ing an in-depth review of the 
whole pensinns framework in 
the UK and its findings are due 
any time now. 

The whole theme of the re- 
view has been towards putting 
pension provision back to the 
individual. The main question 
to come from the review is how 
far the Government intends In 
take this privatisation of 
pensions. ■ ■ 

Mr Norman' Fowler, the 
Social Services Secretary, has 
given the Government’s pledge 
to introduce a system of per- 
sonal pensions during the life- 
time of this Government. Such 


a: system of personal pensions 
is seen as an alternative to both 
company pension sc hems and 
the State Eamings-Related Pen- 
sion Scheme (Seeps). which 
seems to be on its way to being 
phased out. 

Although final details on the 
ending of Serps are awaited and 
a long political struggle seems 


Part Two; Part One 
appeared last Saturday 
and covered banking 
services, mortgages and 
consumer credit, 
choosing an investment 
manager, long-term 
regular savings and 
savings in Government 
securities. 


inevitable, it is certain that as 
long as the present Government 
remains in power, individuals 
will need to make their own 
pension provision and will have 
ample opportunities to extract 
the maximum benefit from the 
tax efficiency . of pension 
schemes. 

This “self-reliant" trend Is 
also being adopted by a grow- 
ing number of employers in 
their attitude towards .making 
pension provision for their 
employees. 

Employers setting up pen- 
sion schemes, under present 
conditions are turning their 
hacks on final salary schemes, 
with open-ended financial com- 
mitments, and returning to 
money-purchase arrangements, 
under which the employer’s 


contribution commitments are 
fixed. 

Such schemes are effectively 
an aggregate of individual 
schemes, where each employee 
can identify his or her own 
particular pensions savings 
account, which can be taken 
out when the employee changes 
jobs. This move away from 
final salary schemes is being 
boosted by the trend towards 
job mobility. 

Within this encouraging 
climate for personal pension 
provision, what are the oppor- 
tunities offered to individuals 
by pension arrangements in 
financial planning? 

First, there is the opportunity 
to build up a tax-free lump sura 
at retirement out of gross 
income, since both the employed 
and the self-employed have the 
choice to convert part of their 
pension at retirement into a 
tax-free cash sum. 

Such a tax-free benefit is 
anomalous to the general' tax 
principle of pension schemes — 
namely payments into the 
scheme are tax free or tax 
exempt and the benefits emerg- 
ing are taxed. 

However, these tax-free sums 
are so prized by individuals 
that even a tax reforming 
Chancellor, such as Nigel 
Lawson, refrained from correct- 
ing the anomaly. 

Thus the higher the tax rate 
of the individual, the more tax 
advantageous are these tax-free 
lump' sums. 

Most pension arrangements 
from life companies centre 
their benefit structure on the 
tax-free cash sum, particularly 
in executive and self-employed 
pension plans which are tar- 
geted at higher rate taxpayers. 



A variety of loan schemes 
have been designed by tax 
planners using this tax-free 
sum to repay the loan — the 
pension mortgage and school 
fee schemes toeing two notable 
examples. 

Now that the uncertainties 
over tax are out of the way, 
those banking institutions, life 
companies and advisers in this 
fietd are reporting a resumption 
of the flow of business on these 
loan schemes. 

When personalised pensions 
become established, it is very 
likely that borrowing from 
pension assets, on a controlled 
basis, for house purchase or 
business purposes, will be a 
standard feature, with repay- 
ment from the ultimate benefits. 

The second feature from 
pension arrangements that is 
of vital importance in personal 
financial planning relates to the 
lump sum benefits paid should 
■the individual die before retire- 
ment. These lump sumps; are 
paid completely tax-free, includ- 
being free of Capital Transfer 
Tax fCTT) liability. 

Under present tax laws and 
Inland Revenue practice, com- 
pany schemes, including execu- 
tive pension arrangements, can 
provide death-in-service lump 
sums up to four times current 
earnings, in addition to a refund 
of the employee's contribution. 


These is a different benefit 
structure for the self-employed. 
They can put aside up to 5 per 
cent of their earnings for death- 
in-service benefits, though this 
eats into the overall pension 
contribution, plus the value of 
their pension contract at dpath. 

Whatever the employment 
status of the individual, a pen 
sion arrangement means ibat 
substantia] sums can be made 
available should the individual 
die before retirement — siut>3 
that are free of CTT. 

Presumably personal pen- 
sions. when they are introduced, 
will provide a similar facility. 
These benefits can form a cen- 
tra! feature in financial plan- 
ning particularly where family 
businesses and other assets aTe 
being passed down from one 
generation to another. 

However, these lump sum 
death pajmenfs end when the 
individual retires and siaris 
drawing his pension. These 
events ran he deferred as long 
as possible but they cease when 
the individual reaches age 75, 
when a pension has to be taken, 
even if the individual Is still 
working. 

Then, there is the pension 
benefit itself — a benefit that 
tends to get pushed into the 
background by a consideration 
of the lump sum benefits. But it 
is the raison d’etre for a pen- 


sion arrangement, and come 
back to the original theme c 
this article, that all individual 
need to provide an adequat 
income in retirement or an adf 
quate pension to their spouse 
when they die. 

Thus there is the need f 
ensure that sufficent contribi 
tions are made and that th 
investment performance is hig 
enough to provide a pension * 
retirement that is adequate i 
real terms. This is provide 
automatical ly in company fin; 
salary schemes, where th 
employer carries the financi; 
responsibility. 

However, with self-employe 
pensions. the individual has t 
carry his or her own respoi 
sibility for adequacy and th 
will apply to personal pensior 
when they become availabl 
This means deciding first ho 
much to set aside from ean 
jngs and secondly where to i’ 
vest th* pension contribution 

Tt would require seven 
articles to explain each of the! 
features adequately. At the cr 
of the day. very few people ha- 
th? necessary time nr expert!- 
to manage their own affairs ar 
expert advice is essential. 

It is even better if th 
expert advice can cover all pe 
sonal financial planning. • 
which pensions is the centr 
pillar. 
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It’s not just size that separates us 
from the investment management crowd 


;s 


But it helps. After all, managing 
£3000 million requires a certain depth 
of resources. 

And we have them — a network of 
12 investment offices around the world; 
over eighty years experience of inter- 
national investment management; ana a 
range of eight authorised unit trusty 
eleven offshore funds and seven 
investment trusts. 

1 We also offer a wide range of other 
financial services to help you plan 


precisely and more effeedvdy for your 
investment needs. 

To find out why we think we stand 
out from tlie crowd, please contact Tony 
Mortimer for full details on our range of 
funds and service, 
at ■ KleinwortBenson 

' Investment Management limited, 
20 Fenchurch Street, 

London EC3P 3DB. 

Telephone: 01-623 8000 
Telex: 888531 


KLEINWORTBENSON 


INVESTMENT MANAGEMENT 
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FIDELITY IN LONDON 
ADVISES ON FIDELITY 
SPECIAL SITUATIONS TRUST 


FIDELITY IN BOSTON 
ADVISES ON 

FIDELITY AMERICAN THUST 


FIDELITY IN TOKYO 
ADVISES ON 
FIDELITY JAPAN TRUST 


BEING AT HOME IN THE 
WORLD’S MAJOR STOCKMARKEIS 
HAS PAID OFF HANDSOMELY 
FOR FIDELITY’S CLIENTS. 


Just how handsomely is shown ly the 
performance of the Fidelity unit trusts investing in 
each, of the worlds major stockmarkets. 

in the UK, Fidelity Special Situations Trusts 
price has risen hy 326%* since launch on 17th 
December 1979. 

fidelity American Trust has risen ly 261%* since 
its 17th December 1979 launch. 

And the offer price of Fidelity Japan Trust has 
risen by 241%* since launch on 12th October 198L 
We didn't achieve these results by accident 


regular visits and constant review of the economic 
conditions. 

The results speak for themselves. Since Fidelity 
launched its first unit trust in the UK in 1979, it has 
experienced one of the fastest growth rates ever for a 
new unit trust group, and now manages over £400 
million from the UK. 


WHAT THIS MEANS FOR THE INVESTOR 


THE SECRET OF SUCCESS 


Worldwide, Fidelity is devoted solely to 
investment management And the same consistent 
investment philosophy and techniques are used in 
Fidelity offices throughout the world. 

Highly skilled teams of investment managers 
and analysts are employed in the UK, US and the Far 
East, and normally all of them are local nationals. 

In the UK the investment team total 13, all of 
them British. In the US, we benefit from one of the 
larges t investment teams in America-over 100 
Americans. And in Japan, we employ 11 Japanese 
investment professionals. 

Thus the investment managers can maintain 
close contact with the companies they invest in, with. 


No serious private investor can afford to ignore 
the potential rewards which Fidelity's trusts can offer 
in the world's three largest stockmarkets. 

for details of these three trusts please complete 
the coupon below and return it to us or ring Freefone 
Fidelity for investment advice. 

yiguiato25lhApnlJ98S. 
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TO: FIDELITY INTERNATIONAL MANAGEMENT LIMITED 
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Help yourself to a helping hand from 

Friends' Provident 


Using the Friends' Provident Personal 
Financial Planning Service is rather like 
employing a highly skilled team of 
financial experts. 

Without paying them a penny. 

Simply ask for our Confidential 
Financial Planning Questionnaire- a ’ 
straightforward form which you can 
complete in a matter of minutes. 

When it is returned to Friends' 
Provident, our specialist Tax Planning 
Department will prepare an in-depth. 


personal financial plan. 

This pl an w ill advise you on such 
matters as Cl i Mitigation and . 

Funding, Pensions and Arrangements for 
Retirement, Increasing Net Income, 

School Fees and Family Protection. 

It's a valuable free service available 
through all insurance brokers and advisers. 

And just one more way in which 
Friends' Provident have been helping 
people through life assurance and 
pensions for over! 50 years. 



Friends 1 Provident 


Amonberof the Ufc Offlces'Auocittlon 

Friends" Provi de nt life Office. Perking. Surrey RH 4 IQ A. Telephone: 10306)885055 
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| OFFER APPLIES TO NEW MORTGAGES AGREED BY 28rh JUNE, 1985. | 

I Post to Home Loans Marketing, Lloyds Bank Pic., 25 Monument Street, London EC3R 8BQ. I 
I Please send me tout Home Loans leaflet and details of your new mongage rate offer. I 


Postcode,: 

lun/am noc a customer ofUoyds Bank. (Ddtteaafpmpfi&) 


Tfnyrlg Begin by cutting out 
Bank the coupon above. 
Then you’ll be in a position to 
take advantage of our timely offer. 
•Which guarantees your mort- 


> I 


For both customers and non- 
customers alike. 

Naturally, we won’t hang about 
making our decision. 

So, you can get cracking on 


gage rate will be cut by %% until your purchase without delay. 

30th June 1986. There are other ways we can 

. Ifyou’re looking to borrow big help you too. 
money, rest easy. The rate stays the Such as providing contents and 

same no matter how much you ask buildings insurance, 
for. Currendy, it stands at 13.25% Or equally important, providing 

APR 14.2%. cover for your loan repayments. 

You’ll be pleased to hear all We can also arrange loans for 
.2,300 Lloyds Bank branches have the many other expenses involved in 


funds ready and waiting. 


APR quoted typical ofloan owr 25 tears and includes Bank's arrangement fix 
plus estimate of valuation and Iflpl costs associated with the loan for which 
vou will be responsible. Written details available from Lknds Bank Pic, 71 
Lam turd Street, London EC3P 3BS. Loans available co chose 1 S or over and 
are granted at the Bank's discretion. Rate correct at time ot going to press but 
may v , ary. Minimum Loan £15.001. 

Insurance advice provided by Lloyds Bank insurance Services Ltd. 


moving home. Which really only 
leaves one question, 


scissors ? 


financial pages of the newspapers, ~ 24fiei5r&aay. 
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LAST YEAR Mr NI*eI LiwSon, 
the . Chancellor of the Ex- 
Chequer, shocked the UK life 
assurance Industry whet), in bis 
1 W4 Budget, he ended tax relief 
on life assurance premium 
known as Life Assurance Pro- 
xnium Relief (LAPRi.for new 
regular premium life contracts. 

At fhe time, it was forecast 
that it would have serious 
rejleTeussi&ns on life assurance 
busmesS. HOweVCr. 14 months 
later, it appears -that in many 
respects Mr Lawson, paradoxic- 
ally. did the ' industry a great 
service, it. least as regards the 
design of contracts. 

To start with, life cfcrapanie* 
realised that they would now 
be competing with other., forms 
of savings without the inbuilt 
advantage of the tax relief! So 
they hive had to devote more 
attention to the marketing of 
life products. : Intermediaries 
have had to learn to sell life' 
contracts,- instead of selling tax 
reliefs. 

Then the product design 
teams In life companies, faced 
with the tasks of designing post 
LAPR products found the loss, 
of LAPR a benefit in disguise 
for them. 

Until LAPR was . abolished, 
regular premium life contracts 
were designed .so . that they 
qualified for the tax relief. This 
was the central feature of all 
such contracts. However the 
rules laid down by the relevant 
legislation for contracts to 
qualify were complex and ex- 
tremely detailed. 

They imposed a rigidity on 
the style and format of con* 
tracts both in regard to the pro 
zniutta paid and in the benefit 
structure.* to addition! it im- 
posed restraints on designers 
trying to combine life contracts 
with other forms of insurance 
and savings contracts. 

The abolition of LAPR has 
freed the planners from the 
shackles of- conforming to the 
qualifying rules. Now they can 
design contracts that incor- 
porate complete flexibility over 
the amount and frequency of 
premium payments and in the 
style of benefits provided- 

Technically, a life policy still 
needs to conform to the quali- 
fication rules so that the bene- 
fits can be paid tax-free. But 
this only applies to higher rate 
taxpayers. Proceeds are paid 
free of tax to basic rate tax- 
payers anyway. 

Indeed, some life companies 
are producing two versions of 


qualifying version for basic rate 
taxpayers. 

However, the ending of LAPR 
also opened new fields for -the 
life company planners by 
enabling them to combine with 
other forms of insurance and 
savings. Filially, life companies 
no longer have to get involved 
in the time consuming negotia- 
tions with the Inland Revenue' 
in getting a. life contract offici- 
ally accepted as a qualifying 
policy. 

All individuals, in their per- 
sonal financial planning; need to 
provide some form of protection 
against the financial effects of 
death and short-term and long- 
term sickness and disability, as 
well as concentrating on the 
savings. 

.Until recently, protection, 
sickness insurance and savings 
contracts have been kept quite 


; to. •- . >. 


Weinberg, . chairman of Hambra 
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Assurance. Hambro took a major step forward when . 
it introduced its Adaptable Life Plan 
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an individual’s needs fully. 

However, over the past, 
decade, life companies, realising 
the potential of this market, 
have been putting much more 
thought and -effort - into desist- 
ing packages to nieet the. needs 
of individuals. They are now 
looking ' at co-operation with 


at ' “off-the-peg" -financial 
planning. .;'••/ 

However, the flexible packag- 
ing concept was taken several, 
steps further by Crown Life: 
when it introduced its -“-Han 
for Life ” concept two years .ago. 

This package showed, that 
designers could introduce ^high 


‘It. 

'. n; ** 
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other financial institutions to degree of flexibility into. their 


Life Assurance 


provide all-embracing packages, .products with 
This lead in sophistication has if they were 
been taken 'by_; the Linked -life the time| ana. 
companies, since, {inked life con- imagination. 
tracts, by their acery nature, are Crown Lifi 
less inflexible .than co riven- ability cover 
tional with-profit policies. .existing protf 
Insurance brokers have also contracts wi 


products within the LAPR rules 
if they were prepared to .take 
the* time and trouble and Show 
Imagination. t 

Crown Life - brought ht dis- 
ability cover '.to -add • to the 
existing protection and Savings 
contracts with ■ facilities .for 


been extremely! active in pack- varying premiums ’and*' bow 


separate from one other in & 
rigid manner. For instance, the 
standard endowment contract 
combined death cover and sav- 
ings in a standard, rigid style, 
constrained by the LAPR rules. 

Each individual in his finan- 
cial planning will have varying 
requirements for different types 
of insurance covers and savings 
according to his or her needs 
and personal preferences. The- 
need is for maximum flexibility 
in planning. 

If the individual, with his pro- 
fessional adviser, is prepared to 
take time and trouble in arrang- 
ing his affairs, then he will be 
able to put together the neces- 
sary combination of insurance 
and savings contracts to fulfill 
his requirements. 

But this only happens for per- 
sons with the time and 
resources to devote to the plan- 
ning exercise. Mhst people have 
neither the time nor the means 
of getting in-depth advice. They 
tend to look to life companies 
to put together in one package 
the various contracts for insur- 
ance and savings. 

Until recently, these packages 
were somewhat unsophisticated 
and highly indexible, simply 
because of the emphasis put on 
LAPR. As such they rarely met 


aging various Contracts, using 
their experiencerof their clients 
to design the packages, in con-. 


levels, as lirell. as. the carings 
content of the plans. ' 

- The "philosophy behind the 


junction with a co-operative life concept, as the. nanie implied. 


company. However,. such pack- 
ages would be for the exclusive 
use of the broker's own clients. 

However, financial planning is 
a three-dimensional rather -than 


was to. enable an individual? to 
provide for. his. insurance; ami 
savings needs throughout Ms or 
her life . under- oim.! insurance 
package. It was a revolutionary 


a two-dimensional effort. _ The concept f or, its tizhe and. has 


insurance needs of individuals appeal tb ; the liie intermedia#?. 


change with time, with, certain -aiming at keeping -their 
important events,, such as mar- needs fully up-tiHlate • '■ 

riage, buying a house or the . M • • T AOT * ■ 


birth of children, trmgim about *^£5^ JST 

these changes in insurance 


needs. 

The planning exercise- should 


concept are open .to tber fife 
company planner and- offer the ' 


updated to tike account of biIlty to the ccosu mer. fi wwild 
these changes in an Shuars asno snrprise to findi-riat . 
drcuiSSMes. • ^ Crown. Life. 

Various., attempts have been " CQn ofP < ; ; T ■ .? ; • : ; - > 

made by ' life';. companies tor Life - ..companies _'art‘ ‘now : 
design flexible contracts, .that becoming .xopre.-willing to llnk 
enable individuals to change the - ’dp yvith other; financial institu-, 
covers with ch ang ing cirouni- -turns' fod^alg r u n g thefr packages 
stances. . — forinstaB<» T ^v^oa5p^)Ti- 

Hambro Life took a major debt societies which , provide 
stride -forward -in - product '.The ; next 

development when it introduced- coupleof^years could see - lffe 
its Adaptable Life Plan some <ompanfea lnakiiig even gTeatCT 
years ago. This introduced mb advoncesin their prodnct design 




-roe nrst sen a us attempt ^ j ..*. liTK-pitmt. 
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Disentangling the web oft 


LIFE assurance comes in two if you die before that. 


forms: protection, and invest- These policies are often used 


ment But theie two basic for straightforward investment 
goals are often mixed in one purposes, although one of the 


product, and it can be difficult commonest forms is for mort- 
to disentangle the web of jargon gage repayment Instead of 


and technicalities and work out gradually repaying the capital 
whether your own needs are of your mortgage loan you pay 


being met. 


only interest to the building 


You can use an insurance society; the capital is repaid at 
policy purely foT the purpose the end by the pay-out on your 


of investment, keeping the separate .enddwment policy. 


benefits that would be paid, if 


.... MoA — Single Premium Bonds. 

Thi« Pn h? i d p T hese are almost exclusively 

g for investment, and the insur- 


jur lnveairaem, anu roe insur- 

wim inTD-tmi-n h i nrf Ttnlrlrnirm ajlCe P a y ment W the ei'ent of 

sum investments — and maximum j a , vv , 

investment plans for regular your de th 5 UBUal, y mmiraaL 


savings. 

Or you can insure solely to 
guard against the possibility of 
your death, either to leave ybur 
family provided f6r or to pay 
off an outstanding debt such as 
a mortgage. 

But insurance policies often 
overlap and include elements of 
both of these aims. 


Guide to Life 
Assurance 
Policies 


You invest a lump sum, either 


Here is a brief guide to the with the aim of achieving a 
main forms of life assurance, larger tax free sura in the 


with a description of their pur- future or to provide a tax-effi- 
poses and restrictions: cient income from your invest- 

9 Term Assurance. The policy merits. They can be very effec- 
runs for a fixed number of tive instruments for higher rate 
years, and the insurance com- taxpayers, 
pany pays up only if you die These are the main forms of 


within that period. It is rela- insurance contract, hut the 
tively cheap, and is usually returns that you get from them 


insurance -cover provided by the 
term assurance will decrease at 
the same rate as reversionary 
bonuses are added to the with- 
profits policy. 

The low cost policy is usually 
cheaper than, a full with-profits 
policy because part of the life 
insurance in the early years is 
provided by the term assurance. 
It can therefore provide more' 
life insurance for the early years 
than you might be able to afford 
In a full with-profits policy. 

Low cost policies are often 
used for endowment mortgages. 
The reducing term assurance in 
the early years provides ' the 
money to pay on the mortgage 
if you should die early. 

• Unit-linked. After the deduc- 
tion of the insurance company's 
charges, the premiums you pay 
are used to buy units in. one. or. 
more of the company's invest- • 
ment funds — either specialist 
funds with clearly defined In- 
vestment policies or a more 
general managed fund, in which 
investment policy is decided 
wholly by the insurance com- 
pany. 

Unit-linked policies- bare in 
recent years shown significantly 
better investment returns than 
with-profits policies. Single 


."..-it- 



premium bonds, where 'Jnvefcti 
merht is the sole aim, use them 
almost exclusively. But- they are 
less popular for purposes such, 
as the provision of school fees, 
where a definite sum is required, 
at a definite future date.. This ; 
is because -their- investment- 
return* are less predictable-: 
than those of : conventional with-: 
profits contracts, where invest-;: 
ment fluctuations are -leveUa^..- 
;out. 
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Wheniyou are chodsmg yaar.- 
life assurance, contract, be = 
careful to pick one. that meets 1 ' 
your own -needs.. Many flexible 
policies are . marketed which: 
allow you to choose elements Hjf;' 
protection .and. investment, 1 ana ' 
adapt theraVto your precise riSr-' 
quirements qver the course iof- 
your life, • : .. r * 

But remember that • a; simple' 
term assurance contract : "tain - : 
often provide the element of 
protection more cheaply, allow- 
ing you- to. choose for your in- 
vestment -purposes a contract 
that aims simply at, getting 
you the best return on your . 
money, without . unnecessary 
complications. 



George Graham 


used to provide for the repay- can vary widely. At its simplest, 
ment of a loan in the event of an insurance policy can pay out 


early death. 


a single, fixed sum. but this can 


Term assurance can be level, leave you wide open to the 
where the sum the insurance ravages of inflation. Contracts 


coraany will pay remains the that give you a real investment 
same throughout the life of the potential can provide a real 


_ FraserHenderson. 
Yourmvestmentpartner. 


policy; or it may be reducing return for your money. -even 
in which case the insurance when adjusted for inflation. 


company’s payment on your Here are the main forms of 


death will fall over the life of -investment that can underpin 
the loan. This kind of insur- your insurance policy, whether 


ance is used in mortgage protec- it be whole life or endowment: 


tion policies, where the moil- • Non-profit. This policy pays 


gage is being repaid gradually a guaranteed fixed sum when 


throughout its life.- 


you die or when the policy 


• Whole LHe Assurance, The matures. Since the value of 
insurance company pays out on this sum will be eroded by 


A 
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your death, whenever that may inflation, non-profit policies, are 
be. It is useful for providing rarely thought of as offering 
for family after your death or g 0 od value. The same sort of 
for reducing the impact of capi* protection can usually be pro 
tal transfer tax on. your heirs vided more cheaply by term 
when you die. assurance. 

Policies can be written to • With-profits. These policies 
cover a single person’s, death, offer insurance starting from 
or for joint lives, which is a fixed level, bat their attrac- 
Usually cheaper. Joint Bfa tion— and their expensc--comes 
first death policies pay out when from the fact that this sum is 
the first of the couple dies, increased by the regular addi- 
while joint life last survivor tlon of profits. from the insur* 
policies do not pay naW both ance company’s investment 
have died. .fund. ' 

You d6 not have to continue These profits are added in 
paying premiums for a whole the form of “bonuses’*: rover* 
life policy until the day you slonary bonuses added to your 
die. You can make, the policy policy throughout its life, and 
paid-up, in which case the pro- a terminal bonus added when 
tection you have bought remains you cash it In- 
in place; or you can surrender You can get some idea of. the 
the policy, although the sum likely level of bonuses from 
you receive on early surrender the insurance company’s past 
"is unlikely to match your record, but the actual pay-out 




want to. 


■fcs. you can manage your own inveslmentei, if yim realty 


a domnstockiniirknta.cQmputf^ “ 7* 
around the world, dehe mUt wer goo onh tnateand f fQrwames 

^ riwtade, onr 




S Bnw er Square.London'Wm 9HE. 

- . - 


expectations. 


Endowment Assurance- The performance. 


will depend on its investment 
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.Investment Services^ 


Insurance comoany pays out at • Low cost. This is a combina- 
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sense of timing 


BY A ’CRUEL- twist of fate, 
just as tbe: giants of the off- 
shore fund.- Industry, Roths- 
childs, were ■ celebrating the 
fact that- 'their currency funds 
had lopped the $lbn mark, 
news came, that the Chancellor 
, of the Exchequer intended .to 
U» plug the offshore loophole and 
V t . astern the flow of UK investors' 
'* 'savings - out of the building 
societies and into the Channel 
. Islands. ' • • ' '' • 


_ For offshore funds, the situa- 
tion is as follows. As from 
January 1 1984 funds are 

divided into those with non- 
(fistribn tar status where income 
and . .capital gain are amal- 
gamated. to increase the unit 


Working Abroad 


few spectators could have 
imagined that measures origin- 
V. ally intended to prevent UK 
v. investors"..’ from disguising 
? V income as capital gain would 
-• : .p extend to, other areas of the 

- •?' offshore industry- However, the 

- ' cnnouncement . in November 
1983, followed by the legisla- 

tion of the 1984 Finance Act, 
. V dealt a blow to the offshore 
: fund industry as a whole, as 
" well as effecting offshore life 
;; assurance policies. 

■ For the British person plan 
-'O ning to work abroad and make 
^ full use of the advantages of 
their non-resident status — in 
■i-/. other words; exemption from 
"* UK income . tax on income 
, arising outside- the UK and 
from capita] gains tax on even 
UK gains— there -are plenty of 
■'* ' investment opportunities. 

. However, because of the 
. : : - changes in the tax rules intro- 
^ duced in the 1984. Budget, the 
expatriate needs to pay par- 
ticular attention to when he 
realises- tus . gains and. if 
: -c: possible^ time his encashments 
accordingly 


price, and those with distribu- 
tor status where the income is 
distributed and the *» capital 
gain goes towards inmasing 
the unit price. ■ / • 

The crucial difference .is in 
their tax treatment in/tbe UK. 
Disposals in non-dfelributor 
units, where the pro/t results 
from accumulating imome and 
capital growth, will >e subject 
to UK income tax, vihereas dis- 
posals from distribBtor funds 
are taxed as capital gain 
because the incoztp has been 


paid out and taxej as income 


already. 


In most cases./ it does not 


matter which ty je of fund a 
non-resident use/ because the 
intention could/ well be to 
accumulate carnal cover a 
period of 4-5 yjars. However, 
unless he is pkpared to cash 
in or “ bed-anfbreakfast ” the 
units in a noiflistributor fund 
before retumijg to the UK. the 
expatriate ingstor stands to 
waste the benefits of his non- 
resident slat 

If the wfst came to the 
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wetst, he could end up paying 
.'income lax at 60 per cent on 
gains realised in the UK even 
Y these gains were attributable 
Jto the non-resident ial period. 

/ The effect of the 19S4 Budget 
r on offshore life assurance 
policies was to make them con- 
siderably less attractive to 
expatriate investors. 

In the case of offshore single 
premium bonds, the bond 
accumulates gross while the 
investor is abroad. However, as 
these bonds are non-qualifying 
policies, their surrender is a 
chargeable event once the 
policy holder becomes resident 
for tax purposes in tbe UK. 

Time apportionment and top- 
slicing are available, which 
reduces the ultimate tax liabili- 
ties. but care is necessary 
especially where bonds are 
being set up with Capital 
Transfer Tax in mind and it is 
expected that the policies will 
be held for life. 

For a higher rate tax power, 
surrender of the bond during 
a period of UK residence 
should be avoided and. ideally, 
the bond should, be encashed 
during a period of zero tax 
liability, either during a further 
period of employment overseas 
or during retirement outside 
the UK 

Where the single premium 
bond may still prove useful is 
if you want a non-income- 
producing asset because the 
country you are employed in 
raxes “ resident aliens ” on their 
worldwide earnings. The bond 
is then used as a wrapper for 
assets such as unit trusts, a 
private portfolio, or even gold. 


Midland BankjSt Helier, Jersey 


Policyholders, once UK resi- 
dent. may still take withdrawals 
of up to 5 per cent of the 
original investment per annum 
tax-free and defer the payment 
of UK tax for 20 years as 
before, but withdrawals above 
5 per cent attract a tax charge 
for higher rate tax payers. 

The figure of 5 per cent is 
determined by the Inland 
Revenue and does not bear any 
relation to the income 
generated by the underlying 
fund — hence, it may actually 
entail cutting away at the 
capital Itself. 

There is also the fear at the 
back of some tax advisers* minds 
that the Inland Revenue could 
raise the spectre of Section 478 
to tax the 5 per cent withdrawals 
as regular income. If the Inland 
Revenue is looking for a 
suitable lest case, a £2ra 
personalised bond might be a 
prime candidate, , 

In fact’, the 2984 Finance 1 
Act did leave one loophole for 
the offshore single premium 
bonds whereby a UK resident 
could escape UK tax on gains 
by transferring his rights to 
non-resident trustees. That loop- 






jnHhe continual problems of managing 
' X your money do hot con venientiy 
go away in retirement. If anything, they 
get worse. 

Any capital sum you have needs to be 
invested wisely. And, of course, the taxman 
never forgets about you. If you don't know 
the current situation on Capital Transfer 
Tax, Capital Gains Tax and even Income 
Tax, you could be losing a great deal of 
money unnecessarily. Living on the 
reduced income oE a pension demands 
veiy careful planning. 

We could continue, but our message 
is not to depress you with the complexity 
of financial planning. On the contrary, we 
would like to make matters far easier 
for you. 

Professionally qualified advice on 
the best way to manage your affairs. 

Sedgwick Personal Financial 
Management Limited provides a pro- 
fessional consultancy service to people 
about to retire. Our financial advisers are 
fully qualified and experienced specialists in 
investment and taxation. Our services ore 
strictly confidential and available by 
personal appointment only, either at your 
offices or ours. Individual advice is given 
tdsuitvour particular requirements. 

;It is no exaggeration to say that the 
financial success of your retirement years 
v/ffl depend upon the planning and care 
yqj take now. 

By inviting you to return the coupon or 
contact your nearest Sedgwick office, you 
are assured of the utmost integri ty. Any 
enquiry and subsequent discussion creates 
no oW^aiion vvhatsoev er on your part. 


X 




SEDGWICK GROUP 
CREDENTIALS 

Sedgwick Personal Financial 
Management Limited is part of the 
Sedgwick Group pic, one of the 
world's largest insurance broking 
and financial management 
orQtnisaikins. 

Sedgwick Personal Financial 
Management Limited has a large 
number of clients and the retirement 
consultancy service is retained by 
many multinational and major 
British companies. 



Sedgwick 


Planxightnow 
for a successful—, 


Personal Financial Management Limited 
Tha Sedgwick Centre, London El 8DX . 
Tefc 01 377 3456 


AndatAbMfwn, Blm tf %» ia m.8nsiPl£da*Mtv^.Giasg**. 
Uads, IwBww. Manetusw, Nonridi. Rsadrtg.Watura 


retirement 


-Plane send me mere Intarmatkxi and contact me to arrange an 
appointment, i understand that my enquby places me under no obfigatton. 




hole was closed in the 19S5 
Budget. 

Most expatriates are not 
eligible for pension schemes 
and the traditional * route for 
pension planning was through 
the offshore regular savings 
schemes. Qualifying policies on 
maturity provided a tax-free 
lump sum or regular Income 
even after return to the UK. 
and the expatriate could con- 
tinue to pay premiums in - to 
build up a tax-sheltered sum. 


On November ]7 19S3. the 
privileges were removed from 
offshore qualifying policies, 
bringing them into line with 
onshore ones. Their use now is 
limited to investors who intend 
to stay overseas for at least 
6-7 years and who expect return- 
ing to a high tax rate band in 
the UK. assuming that they 
substitute into a UK policy. 

Switching from an onshore to 
an offshore policy 1 provided 
that the company has both on- 


and offshore operations) must 
take place within 12 months of 
returning to the UK. 

The snag here is that the on- 
shore company pays tax at 3D 
per cent on the underlying 
investments, but the policy 
then counts as a qualifying one, 
allowing tax-free Income to be 
withdrawn on a regular basis. 

Offshore lif-e policies are still 
being aggressively marketed to 
expatriate though there are 
only a few instances where they 


are really suitable in the light 
of changes to the legislation. 

The expatriate investor 
should seriously consider mak- 
ing full use of his non-resident 
status to benefit from more 
appropriate investments such 
as exempt gilts, eurobonds, off- 
shore funds, and unit trusts 
which invest for capital 
growth, as well as individual 
portfolios of shares. 


Sarah Webb 


Working in the Gulf. The 
pilot of a Bristow heli- 
copter checks his aircraft 
on the Fateh oil platform 
in Dubai. For the British 
person planning to work 
abroad and make full use 
of non-resident status 
there are plenty of 
investment opportunities 



Isn’t It always the way that when, 
you’re never short on ideas for dealing with 
hills, you’re short on money to pay* for them. 

There’s one alternative, however; that’s 
designed to put paid to .such thoughts for 


30 times your monthly payment; subject to a 
maximum of £5,000. 


Which, should also come in handy for 
all those little unexpected happenings ( not to 
mention the big ones) you just can’t” plan foe 


Its the Revolving Budget Account 
from Williams & Glyn’s. 


How does it work? 

Like cl ockwork. Each month you 
simply transfer a set amount from your 
current account into your new Revolving 
Budget Account, from which you pay the 
bills -when the)' - come in. 

You can pay them either with the 
cheque book we’ll give you, or by standing 
order or direct debit. \ 

And just in case they all come at once 
■wefll allow you a credit facility of up to 


Cashlme and Interest 

So you can use your Revolving 
Budejet Account after banking hours, you can 
also have a separate Cashline card. 

And on top of all this, we’ll pay you 
interest when your account is in credit 

So come and tell us about the bills -you 
have to pay. Or fill in the coupon and send it 
to us. It could be the most useful piece of 
paper youll cut outfor along time. 


Other points of interest 

The minimum monthly transfer is 
£25, but a monrhly payment of £75 could, 
for example, give you an overdraft limit of 
£2,250. Note that the maximum credit 
available is £5,000. 

When you overdraw, interest is 
charged on the daily balance outstanding, 
currently at a rate of 23% per annum - 
equivalent to art APR of 25%. Interest rates, 
whether you are in credit or overdrawn, may 
vary from time to time with interest rates 
general!}: 

The Revolving Budget Account is 
available only to persons aged 18 or oven 
Rates correct at time of going to press. 


Please send me d etail s ofWilliains & Glynfc Revolving Budget Account. 

Name(MiyMES/MIss) 

■ i ■■■m oves is years old; 

REVOLVING BUDGET ACCOUNT 1 
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iwg Williams & Glyn’s i 
ftre Bank pic j 


_Pkase post to Williams & Glyn ’s Bank pi c. 


A member of The Royal Bank 
of Sr.ot!and Grouo 
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. Fmancial Times Saturday ? 


BROWN SHIPLEY 



jjgjy As you can see the Sunday 
W Telegraph greeted our bonus _ . 

^allocation of 3% on every ^ \ 

payment with enthusiasm. 4 v^o \ 

But Hie main advantage AlbfSX > 

of our new Regular ■ w oty°« fflV estcl ^ / 
Savings Scheme is that for 

. . . ROGER CjlRROLL 

a minimum investment of 1 ®» *““*»■ w«n»it 

just £20 a month you can benefit from Brown mm 

Shipley's proven track record of producing 
consistently high returns. 

There are other advantages, too. lake automatic 
reinvestment. Life assurance options. Tax-efficient 
covenants for children. 


Every home a 


/. —-p- Brown Shipley has 

\ been providing 
1 ctwenaj^ J investment expertise to 
shS haw one j large investors since 

1810. Now our unit trust 

BOGEH CARROLL arm, Brown Shipley Fund 


:L parable . covenanted 

* returns to match acov 

unit tTUSt ® Lump nllCt 


‘Sestouldhave one 


■ — ■ '—m mmmmmwmrnm m « — ' * J J* VAJilVii 

Tha Sunday Telegraph Management are offering 

that same expertise to small investors through the 
Regular Savings Scheme. 

To find out how you can profit from our 
experience simply fill in the coupon. 

And earn yourself a 3% bonus 

PROFIT FROM OUR EXPERIENCE 



Now CTT planning 
isn’t half as complicated 


If you have ever been put 
off arrangements designed 
to reduce capital transfer tax 
liability because of their 
complexity you will be 
delighted with SUN LIFE’S 
latest breakthrough. 

The main attraction of 
SUN LIFE’S new FLEXIBLE 
TRANSFER TRUST is its 
simplicity. You invest a 
capital sum in a Single 
Premium Plan subject to a 
trust which provides for: 


a growing fund outside 
your taxable estate; 
regular tax-free income; 
access to capital reserved 
by you; 

freedom to use future 
capital transfer tax 
exemptions to the full. 



This is achieved without 
any complicated interest- 
free loans or discounted gift 
arrangements. All you have 
to complete is * a trust 
request, a form appointing 
additional trustees, and the 
standard Single Premium 
Plan application. 


SUN LIFE Assurance Society pic 


You can be sure that with 
175 years experience SUN 
LIFE are keeping an eve on 
ways to make life simpler. 


TO: SUN LIFE Assurance Society pic FREEPOST, BRISTOL BS1 3YX 


_xg 

NO STAMP NEEDED 


Please Send me lull details of 
FLEXIBLE TRANSFER-TRUST 


Name and address of your 
financial adviser (if any): 


Name. 


Name, 


Address . 


Address . 


PERSONAL FINANCIAL 



Less of a burden on new investors 


A REMARK by the Chancellor applied only to tlie oagifiaj 


in the J98* Budget that he 
hoped to get to grips with the 
complexities of Capital Qains 
T« (CQT) in ‘bis Budget f$g 
year aroused widespread 


acquisition cost of the 
liable to CGT. \ 

From now op it can] 
applied to Use value of the a 
on March Si 1982. Asgener 1 


the other two extensions of the and treated as. & Single asset 
inflation adjustment provisions there is no longer^ heed to 
announced in the Budget are of identify the sham-inindsviidQai 
greater importance. transactions. 




• !?■ 




expectations that the tax might this will be higher than the .c 


be abolished. 

The reforms Mr Nigel 
Lawson announced to CGT on 
March 19 sounded more modest 
and certainly more technical 


ofap bough! t rtuT '.ST. 

SSss - 2*4' 

porbonately greater. ^ \ viously. the; indexation -provi- 

Take the case of an investor! sions could, be used oqly to 


riously. rn .Unto 1 "L** 


are* 5 nearlv ^as onSiSI 5100,5 market value is £10,000 \ Return to ■ the case Of., our 
aWi«n« and, when he sells them on May investor above — but now 


annual CGT . exemption which 
for 183M0 will be £5,900. 
However, the pne-l9£2 first- 


Return to. . the case of., our toflm out nOes now tetun, lor 


abolition. Few private investors, 
except the wealthiest or most 
successful, will ever have to pay 
CGT On any assets they bought 
after 1982. 

However, the Budget state- 
ment has rather different con- 
sequence^ for investors with 
shares, bonds, unit trusts, gold 
coins or a second . home 
acquired before 1982. Many of 
them decided to postpone, the 
sale of such assets until March 
in the hope of escaping the tax 
entirely, or at least of paying 
substantially less tax. 

The extension which the 
Chancellor announced to tbd 


13 1985, their value is £11,000 ^Suili^ LJLiai 111 HHIIUi AtflhCl UO . ■ - - . • ' , r “** 

(after dealing expenses). “Wd and breakfasted” his -S® x 5L?jL w 5 i S5pJS?f!L^2 ,pni ' B * 
Assume that the Retail Price shires, ie, sold and bought them “ fJSS 6 
Index, which is used as . a ba{k overnight to establish their *° ! riS/jSL .JSiiiSL shar ? 
measure of inflation, has risen \ .T ' - first ?5 ^ ^1* JWb- 

bv 19 per cent between March — V — i— ■ a hly the. lowest baseivajne) and 

1983 and May 1985. ** \ ■ a * 1116 others later m- order of 

jasaartyjt Ca ? ltalGa "’ sTax asR&JsasMJ 

cent could be applied only to TT ' ' third Mllcessioil 

the original acquisition cost of value jo* CGT purposes, at a Hnced ]« th e Budget is that 
the asset So, in tins Case, it value ^£10,000. sTwhea he not loS^ >Sreto 

was worth 19 per cent of just sells than for £11,000 this for ai S w 

f 1,000^ it £190. . Tto the month, l? reuses a TohS monthl^mSte lL ^ thi 

^ ***■■ , MexTaon MS 


vpstnr ahhva hnt now shares ip the same company. 

sume that in March 19&2 he 10 F* T 


overni^it to establish their 


Cabital GainsTax 


: i- prs’Dl 

in 


muse 




inflation adjustment provisions giving 


introduced in 1982 are con- 
cerned exclusively with asset 
values from that date onwards. 
They make no concessions to 
the principle that all nominal 


cent) of £2.943. ZFSZXm 

Under the new rules, the 
indexation allowance may be 


allowance, worth 19 per cent 


UIUUOUUM CUiUTMIALW^ UJBJ MW __ t . _ | - | 

applied to the market value of SSw 
the . asset on March 31 1982. would have t 


gains on assets- up to March Thus in this example it is now 
1982 must be fully liable to CGT worth 19 per cent of £10,000, 


without adjustment for the high 
rates of inflation of the 1970s. 
Between April 1965, when CGT 
was Introduced, and March 
1982, the Retail Price Index 


ie £1,900. The adjusted capital registered a 
gain under the new rules will calculated as 
be £11,000 — (£1,000 + £1,900) (£10,000 +£1. 
= £8,100, giving rise to tax of £900 loss cai 


d rules, the minimum period of holding is 
he indexation now only 10 days. ••••■.' -r - 
19 per cent The removal of the ope^year 
)0, could have restriction means that it ir now 
i wipe out his possible .to use the Indexation f 
that no CGT provisions to create real capital ' ' 
Payable on the losses on holdings of. govern, 
Lcular shares, meat “gilt-edged” securities. 

h. These are exempt from the 

“fcj 0 ,"* CGT rules if held for 'mo« 


bken payable on the 
sale of these Wticuiar shares. 
Under the lew rules, be has 


registered a feal capital loss. if 

calculated as Sows: £11,000- SjS a n y 5St‘ 

(£10,000 +£l,9ffl) = —£900. The buys a gUt ^ par Ju st ;Under 


£2,430. Thus the new provisions, offset other re^ capital gains 


ssnm c £¥£ bT^Ww “■es* jafeif &sx. 


rose nearly six times, that is would save this investor £513 realised in the .ame tax year. 


tion date, and holds- it until 
then, he will ; create a- "real 


inflation over that 17-year 
period reached 500 per cent _ 


Take the case of an investor rules is that the investor has to 
who buys shares for £1,000 In establish what the market value 


1965 which rise i° value to 
£6,000 in March 1982 is line 
wjth inflation. He would still 
be liable for CGT of £1,500, if 
he had used up his annual CGT 
exemption — although in real 
(inflation adjusted) terms, his 
shares have not risen at all.- 
But one concession was Intro- 
duced in the Budget which will 
lighten the burden of CGT on 
investors who selL after April 6 
of this year, long-held assets 
pregnant with capital gains. 
Under the old rules, the 
indexation allowance, which 


"uiuu aave wiB luvcaiui mid jvwucu m lmc .tunc tax year. . ,« . 

in tax. Similarly, If tb inveator bad SfliSL a™ 

The only drawback of the new sold his shares fcs month, not in ^ at,<m 3X0 ta * en acCoa °L 
rules is that the investor has to for £11,000 but nr £9,000, the * “ Capitol Gamr— The Key 
establish what the market value new indexation riles will allow Figures for Calculating Tour 
of his assets were on March 31 him to increase a nominal Tax” a booklet containing the 
1982. For quoted securities, the capital loss of £1)00 to a real April 1965 and the March' 1982 
information is readily avail- capital loss of £2)00. values of shares, umt trusts 

able.* But for shares in private The intreductionof symmetry and other . assets, ' is how oroil- 
companies or for a second home, in the ' treatment .of capital' +blc. Copies of ike booklet 
or other real estate, you may gains and losses amplifies tax price £4.50 each including 
have to spend time negotiating' computations parfaiiarly for postage ond packing, are avail!- 
with the Inland Revenue. ' those who sell onb part of a able. Copies of the booklet. 


Copies, of. the booklet, 


. j- 


Also, if you establish a March large pool of shares a tile same Pu&Wctfsr Deportment A, Finan- 


1982 value for such assets, you company in one gy The dal Times. ‘lO Cannon Street 
may find you have less fieri- Finance Bill now passing * London EC4P 4BT. Telephone : 
bility in fixing values at a later through Parliament ; ,will re- 01-248 8000 ext~ 4895. Cheques 
date for other tax purposes, for introduce most of therein for - should be made payable to the 
examples, for capital transfer pooling shares and otter assets Financial \ Times and should 
tax that applied, before 1^2. accompany your order. 

For taxpayers whose money Because shares in te same _ • 


For taxpayers whose money 


Financial ; Times and should 
accoinpany your order. 


adjusts for inflation, could be was invested after March 1982, company will ■ now bepdoled 


Clive Wolman 


Income protection on lines oi U.S. model 


THIS PAST two years of of income tax. And provided least during the present 
Conservative Government, with they keep their money tied up ment 
Mr Nigel Lawson installed as. in the same company or com- There are a few otl 
Chancellor, have seen the panies for a least five years, shelters available which 


least during the present pflfa, borrowed to. make the invest- -j 

me i £ ■■ • • ■ • - ment, tax-relief is available on A: 

There are a few • other tax inturmit ■ Tkn main jnu. r . i 


■j::; ■. 


Mr wigei Lawson installed as. in tne same company or com- -mere are a tew otnerta the Interest The main draw- 
Chanceilor, have seen the panies for a least five years, shelters available which a ri&j back is that In order to reao 
emergence of two contradictory they can withdraw their money less widely used, .often becase th* -full tax benefits, an invpjt. 
trends in the tax breaks given (and profits, tt an) feee of of ^ restri^ons^plared p - t or camjbt reQ lS interest for 


ireaiiB UI VPO Uii. L7icxiAO iouu ** ™ UI lue irauiwuuj. P 'tor cannot 7 vTl' his inttuvK* fnr 

to investors. income tax and subject only to ‘ their tax privileges. But they ? 25 year*? ‘But it ma-ir 

On Hie one hand, there has *** «• - .... differ from the name lid “hirS’.ltoli SKeW 

been growing support for a This concession goes beyond ^ P e osion plans, (wmc. slightly shorter lease. 

policy of "fiscal neutrality.” that granted to pension plans, perimt no withdrawal of -wr,. - n . 

i.e. that the tax system should Although contributions. iP.to..a_.cecds until the age of limited 

interfere with, and Influence, pension plan are off sett able ®«oJT Or the.BES equity J2 

economic and financial decisions vestment m -unquoted com- ™e_g^M full jax j^ 

as little as possible. The high pawes only) — and so they ® « 7 /2} e 

tide of this approach to tax P® 7 be u , se£ ? 11 , for some lnves * „!!!? ue Bu t .^ e 

policy was reached in the 1984 ■ I 3X atlGIt&TS tors, particularly top rate tax- ««■« received is fully subject 

Budget when it was used to payers. 1 These, are the main \ tax. 

iiistifv fhp fan-reaehinp rp.forms — — “ OneS A FflNttlTT erhomot than 


economic and financial decisions 
as little as possible. The high 
tide of this approach to tax 
policy was reached in the 1984 
Budget when it was used to 
justify the far-reaching reforms 
in corporation tax and in the 


Tax Shelters 


taxation of savings and invest- earnings-related limits, the 
meat— and the prospect of j ncom e pa jd out on retirement 


against income tax, subject to ® Industrial buildings allow- 


.p. Forestry schemes — these 
*5 an old favourite among 


further reforms later. 

The other, opposing trend 


is liable to income tax. 

But there are further conces- 


W VUAJUlUga dUUW- .x VIM SUTUUIIIC 

ance — since March 26 of this who can afford to wait at 
year, the benefits of this scheme ^15 years, -can .readily 


have been limited to invest- : JSJHIse 


ment in properties in enterprise £a W) and have considerably 


has been towards the creation s : on3 make pension nluis ' investment is fully wealth behind them in 

of a tax shelter Industry on I m W e «^ettaWe against, the-inves- toetafekground. 

the U.S. model, which permits pairiwlar^ for three aged 40 ‘ort top marginal rate of in-'. . . 


tiheP^come from* the P InIand wh0 9X9 }}islc rafe tn^yers or 

whose wealth is relatively 


come tax, and if money is 


Clive .Wolman 


Revenue by investing It in ways limited. 


deemed to be socially desirable. Flrsti a pension plan is a much 


The last two months of the less risky Investment than the 
1984-85 tax year saw an BES, and there are far fewer 


TELEBROKIK3 


unprecedented amount of pro- restrictions on where money 
motional activity for what have within a pension plan can be 


become the two most popular invested. In fact virtually no 
forms of tax shelter, the risks at all need be taken if the 



Business Expansion Scheme investor is able and willing to 
(BES) and personal pensions have all his money put into 


plans. 

The BES 
CTeature of 


is entirely the 
the Thatcher 


index-linked government securi- 
ties. 

Second, a substantial part of 


Government. It w« Introduced s *™£ ^SS£j Eft® 


a? a business start-up scheme in 
1981 and broadened two years 
later to facilitate capital-ra<sinq 


can be extracted free of both 
income tax and capital gains tax 
— if it is paid out as a lump 
sum at the age of retirement. 


Stockbrokingand 
Investment Serices 
on-screen fron 
Vickers da Cosa 


by roost ca tegories of unquoted ” Vi about l.5 

businesses. rimw Rnol caUnr 


• CONVENIENT 

• COST- EFFECTIVE 


What began as a scheme to 


times final salary. 

These " tax privileges 







promote venture capital has hardly an innovation of the 
now taken on a far less risky present Government — in fact 


NQ7TINGKAMBUJLDING SOClEry 




character. In the scheme's first they date back more than 60 
two years, the businesses which years. And until recently, it 



attracted by far the most money would have been considered 
From investors were those which eccentric to put pension plans 


involved particularly low levels and the BES in the same cate- 


of risk. 


goiy of “ tax shelter ” for the 


Until they were stopped in purposes o£ comparison. 


2fefeS2“0ni)Lid 


the 19S4 Budget farming 
companies were all the ra«m. 


But it has been only in the 
last few years that pension plans 


But their popularitv was have started to be viewed gene- 
eclipsed by that of the property rall y b . v employees as an asset 


TX"SS” lSmtal,,EC « to 

Pncstd No: 01-623 4429 * 


development companies in the they own,' rather than as merely 

I-.. i Ana a? t « m tin avnonfel'ifin fhot tVini t- itnm. 


^ % 


tax year 1984-85. In th<f last an expectation that their com 


two and a half months before P aa ? OT tl ?e State wilt provide 
they were excluded from the ^ or retirement. 


BES in the Budget, these com- 
panies raised about £50m. 
nearly half the total money 
raised under the BES the pre- 
vious year. 


The proposals for greater 
pensions flexibility now being 
considered by the Government 
and Parliament have done much 
to promote this- radically 


INVEST WITH! 

Top-fund aer 557 1 


BEST 


j’-R-,.,..':.: 

I : Q;C i*-. . 


The* other, more acceptable JSSTLooS?' ft 

way by which BES investors S? 


Source: Money ManagemenaAprfl '85 


can reduce their risks U bv 2MgK 


• An investment of £ IQ000 in June 1 976 inM LA GENERAL 
WuWhave grown to no less than £1 36.826 fc^ADrii 


to reread as 8 sssTsrs 

Soria I Security in July and the 
Apart matang a few godaj Security Bill, now pass- 

specific exclusions, the current Inp its final narliam«ni;n*v 


nlrenAn fhn c+vtiAf itva Ik* 


to change the structure of the £ ut the ffi0re personal pen 


S&nSi&i-SlJfhiSf £|on are encouraged, the 


doubt that Other low risk invest- more obvious the tax-shelter 


ments wUl be gotting Revenue advantages will becomwnd 
approval and attracting large the greater the loss of revenue 


■ 3 b • 7- man 30.826 iy April 1985 

,nco ™- PfoofofmeoukandinMjcces 
investment management tim 
Whetha-youaemwsiing Ibr ycurselfwdthss, it mates 
10 3 ^Psribrming team lie MIA rhofl® 

SSfS l r rri sraivth in a ^l anStoTO 

BW* mainly Jjapari the 

US. INCOM&tir increasing income thnxiar ht* 

. potendal.;orGILT far quarterly high inOT®vSSs»nd fordg^ 






sums of tax-sheltered money as to the Government from invest- J | 

lit a mirrant AcaqT uaor tirn . ■_ vw >i_i . ■ l I 


the current fiscal year pro- ment in pensions. For this and 
grosses. One early indication is other reasons, the Chancellor 


Rjrfertlwrdetatelillinthiscoiiponand luLuCeneial 

send it to: a .it * .. 


that the 19S5-86 fashion will be was widely expected to with- 
for partly-owned subsidiaries draw at least some of the tax 


M.LA. Unit Trust Management Ltd 
37 Old Queen Street, London 


-General---. Q 
. International D 
■ Income 1 - ‘ □ 
• Gilt • . o 



which have been spun off from 
quoted companies. 

For higher rate taxpayers in 


privileges of pension-plans in 
this year's Budget. 

However, after strong lobby- 


particular, the attraction of the ing from the pensions industry, 
BES is that it allows them to the Chancellor has now more or 


SW 1 H 9 JC. Or telephone 01 - 22 : 05 , 1 
Name__ . ~ f 

Aflrinagg _ . • - . . ■/} ■ " 


finandal pages of thenewspapers. 24TTdffisa 


iT,T,nlvo<t. 
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Brief Case 

these old records? 


L:£‘* 5 
v5fe -r 

■ -v; _ f ^ • 


-! :>■■ t 


.* ts 


T • * r'-V' 


. Wy f&r: JWrfr (Contract 
■ Npte& 'for to* retorap os: 
share purcUases go weU 
ortrlJOJWfi- ■•>• 

^ bave my tax offleer 
sereral times teir Joss it (s 

ljeeassary to retain pqch records 

fot tannery. purposes, but 
wttitontraay success.: 

. la there such a, period 
specified, end if so. do I need 
to notify him before destroying 
old. records? ^ 

. .Asfarastbe law is concerned, 
yourcan destroy old papers 
whenever' you like.' it would 
be as weU -to keep eld contract 


-PM«ob$T Court in ' Cafe v 
wren in jao? where tort Chief 
Justice AJvorstone said that if 
things were left in the house 
without any intention of return- 
ing and merely with a view to 
finding a purchaser or incoming 
tenant the .property inference 
of law is that there is no evi- 
dence of occupation. Thus in 
the special case where furniture 
was left in the house to pro- 
tect the house pending sale of 
the house, not to preserve pr 
store the furniture, a claim for 
void relief should not be de- 
feated. The commonly hold 


written on the assumption that 
you have not elected (under th* 
2968 rules) for your. .April 6 
1965 quoted equities, etc. to be 
pooled- If this assumption is 
wrong, please eoqie back to us. 
with precise facts and figures. 


Losses and 
gains 


.notes efe^rtlating to stocks and view that R v St Part eras in 
Shares -.which- vmi still - K.u ■ i«« j ..i ^ 
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Shares ‘.which- you still hold. 
Apart: mm; this, it is reason- 
ably Safe to throw-away papers 
relating to i&77-7& and. earlier 
years (assuming that there -are 
no .operv- pomts for. those otd 
jw»KV-' 


house 


As » complete tyro in these 
matters, I am wondering 

whether your reply to the 

question about rates on an 
empty house (April 27> is 
comet. ..* 

My doubt arises because: 

- 1 have been infonned that - 
the question of void relief 
appears te depend on the 
aafltoriftv wuj that many 
authorities do not give this, 
relief '/-Cardiff bap been cited 
to me as one; authority which 
does not give this relief. I do 
not know whether the 
information which X have been 
gjvea is eorrtcf- 

I recently telephoned my 
local authority oh behalf a 
. friend wbh has. bought a house 
jn this disfrict and who does - 
art wish to occupy it for some 
time. I was informed that the 
authority gives void relief, but 
it w*s. emphasised that the 
house must be'eompletely \ 
empty, of: furniture; in fact it- 
was stated' that a single chair 
would he enough to negate this. 
Every- rating authority must 
give void' relief if a property 
is not occupied, although almost 
all authorities have' passed reso- 
lutions under section 17. of the 
General Rate Act 1967 which 
enable them to limit the period 
of relief to three months (under 
the First Schedule to. that- Act). 
As ‘to *-oeen pation* ; premises 
would, be held to be decupled if 
furniture is kept ib.:tbem. but 
this is not invariably thtr case: 


1877 established that rates are 
due on a furnished house is not 
accurate, although one of the 
judges .in. that' case said that a 
furnished- house which is kept 
ready for occupation by the 
owner. is. Ua.W* to rating as 
being occupied- There is no 
doubt that ta the vast majority 
of cases the presence of furni- 
ture would defeat a claim to 
.void relief, and the only sure 
way to qualify for relief is to 
clear the house of all furniture. 


Indexation 

allowance 


- Could yen please assist m« in 
a gains -t a* computation, for a 
. .quoted block of shares acquired 
before April 1966 is the 
indexation allowance calculated 
in relation to the actual 
acquisition costs or in relation 
to the Budget Day value? This 
Indexation allowance then being 
added to the acquisition cost in 
order to establish if this 
produces a smaller gain than 
the oniudejted budget day . 
value. 

If you ape asking about a stfr of 
shares before Good Friday, 
April 5, the answer is that the 
indexation allowance (based 
upon the March 1983 RFJ, 
313.4) is calculated on either 
(a> the actual cost or (hi the 
1965 Budget Day value, which- 
ever is the higher figure, for 
example, upon the figure which 
is used to calculate the basic 
chargeable gain. 

For a sale of shares sine? 
Easter, the answer is that 
although the basic shareable 
gain is stiil calculated fro (a) 
the actual cost or (b) the 196$ 
Budget Day value, whichever 
he the higher, the indexation 
allowance is calculated on the 
March 31 3982 value. The basis 
of March 31 1982 valuations is 


f hold shares in two companies 
which are in liquidation and. * 
as the prospect of any return to 
shareholders seems negligible, 
proposed to the tax inspector 
that die cost be allowed 
against my capital gains for 
3985/84. He b as replied that 
the value of one lot of share* 
was negligible In 1985/83 and 
their cost is to be allowed 
against gains for thatyear. even 
though those were below the 
exemption limit. Likewise, the 
cost of my other shares are to 
be allowed ip 3951/82, in this 
case against a taxable gain. 

po I have the option of post- 
poning the first loss until 
liquidation is completed, which 
would probably allow the cost of 
the shares to be indexed? If so, 
would X also have to apply the 
same option to the other shares? 
The inspector is wrong, both as 
to the law and as' to the extra- 
statutory practice on this point 
Unfortunately you have not 
given us enough precise fact? to 
enable its to give you a precise 
reply. Jf. however, you are con- 
tent to have the losses treated as 
accruing in the current year, 
then you should tell the inspec- 
tor that (a) you do not seek 
extra statutory' treatment under 
SP/D13 and fb) the Courts hare 
confirmed that losses claimed 
under section 22 (2) of the CGT 
Act 19T9 do nol accrue until the 
claims are allowed — which is not 
quite what the Board thought 
when SP/D13 was written. 


modernise my father's flat to 
a certain extent, and let it 
as herf-sittere. 

Is there any action X can 
take now to minimise the 
Capital Transfer Tax which 
would hi» due in the event of 
my death? 

Why not rivi* your daughter a 
share in the flal? 

Talk things over with the 
solicitor who acted for yanr 
father's executors (or the one 
whom you employ to draft the 
letting agreements). A deed of 
family arrangement may be an 
answer. ■ 


Keeping the 
road clear 


Bedsitters 
and tax 


hence we. stated that : it. is- uot 'sot as generous as the basis of 
necessary; for thu'hnuser to be-; April 6 J965 valuations, ^ tutor- 
clear of furniturei. Dur response* innately, 
is founded on a decision of the" Both these answers have been 


My father died iq January this 
year, leaving me bis Sat, 
which is unmodereised. and 
submitted for probate purposes 
at £23.000. When modernised 
it would be worth probably 
about £37.000. 

I am a divorced woman aged 
49. and own my own house, 
worth anproximatfly £65.000 
996 bare no mortgage. My 
daughter, aged 23. is baying 
her own fiat with a mortgage. 
' When I die. my daughter 
wUl be the sole beneficiary. 

It fa my present intention to 


My section of road “A” Is single 
track concrete. 1 50 yards long, 
and fronted by five houses. It is 
unadopted and there are no 
plans to change this in the 
future. Some 15 years ago, the 
five of us paid for resurfacing- 
H?fmv ns, the same road is 
full? adopted double track and 
Jrad* to l-7fi'20f> houses in 
various avenues and closes. 
These householders normally 
use another road “ B " for 
access. 

Our road is used by few cars but 
recently the local council closed 
road “ B ” for ox er seven day*, 
so all traffic had to nse our 
road “ A.” 

When wo have to resurface onr 
road, should the council assist 
with the cost? Are we within 
our rights to ask (demand) a 
large school bus to use road 
“B"? 

Unless the use of the private 
road by unauthorised users is 
such as to hinder its use by 
those who have legal rights of 
wy over it, those “ dominant 
owners cannot take legal pro- 
ceedings to restrict use of thp 
read. Only the owner of the road 
itself can sue the unauthorised 
users. However, if a number of 
rightful users were to obstruct 
th» way (ensuring that other 
rightful users were not 
hindered > the unauthorised 
user? would have no cause of 
action. Thus, for example, agree- 
ment among the five frontagers 
to gate the road and to lock it 
providing a key to each of . the 
five would be a practical 
solution, so long as the owner 
of the way is also given access 
to it. The Council need not con 
tribute to the cost of resur- 
facing. 


No Itgol responsibility can. bt 
accepted by the Financial Timas for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


. AOCOUNT 

NET INTEREST 

RATE* 

GROSS EQUIVALENT 
CAR.** 

ABBEY NATIONAL -CHEQUE-SAVE 

NEW RATE FOR £10,000 + 

10 . 00 % 

14 . 64 % 

ABBEY NATIONAL^ CHEQUE-SAVE 
. £2,500 + 

9 . 52 % 

13 . 93 % 

crw&nnFR^— 

SPECIALACCOU NT FOR £ 1 0,000 + 

9.16% 

13.90% 

. TYNDALL -MONEY ACCOUNT 

9.25% 

13.87% 

M&G/KLEINWORT BENSON^ 

HIGH INTERESTCHEQUEACCOUNT 

9.16% 

13.66% 

; MIDLAND BANK - 

. .. HIGH INTEREST CHEQUE ACCOUNT 

9.00% 

13.49% 

• BARCLAYS PRIME ACCOUNT 

9.00% 

13,49% 

SAVE &• PROSPER— 

? HK3H INTEREST BANK ACCOUNT 

9.00% 

13.45% 

- - BRITANNIA/CATER ALLEN- 
, : ■ . . HIGH INTERESTCURRENT ACCOUNT 

9.02% 

13.43% 

K BANK OF SCOTLAND^ 

J: ■; MONEY MARKET CHEQUEACCOUNT 

9.00% 

13.40% 



VOUR HIGH INTEREST 







/As you can see,£I 0,000 or more 
invested; in Cheque-Save yields a net 
rate in excess of certain well known 
cheque accounts offering typical 
'money market' rates. 

Nor do we restrict the 
number of cheques you 
use! Or impose a limit 
on their value 


(providing your 
■funds allow). 


* Nat Interest R*tes 
-erfter deducton of eam- 
po s t* rat e tax. 


; >* Grass cquntent to 

basic cte ojpsjerewtei 

-A* srwnerttty Interest h 
C0mc*wn^«f Seuwof 
tom wri ti n g ‘ rata mint- . 
.mBtonf.T.,MoneviMif. 

Baf*tanrt5,3«nM^, 

19S5.' 


With Cheque- Save, every pound you invest 
attracts interest, unlike certain high interest 
cheque accounts. 

And we do not levy 7 any trans- 
actional charges. 

You can invest up to £90,000 . 
but should your balance fall below 
£10,000, you'll still earn an above 

average 9.52% net. If your balance 

drops below £2,500 you will earn 
7% net. 

Act smartly and call in at any of 
our 670 branches or send your initial 
investment with the coupon. 
Because you know where a little 
application can get you. 

ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET. LOVDOV JJW 1 

To: DeptCH33, Abbey National Building Sotiaty, FREEPOST, United Kingdom House^l 
ISO Oxford Street. London W1E3YZ. 

\m e enclose a cheque, numbered - for £. 


to be invested in a Cheque-Save Account at my.our local branch in 


Abbey Nstonrt pass 
Interest nrf of best reto- . 
tn and (ire ffoss eqilnt- 
^enteompojndedaMwd 

rwesshowtitorconnw- 

benpotf. . —v 


Minimum investment £100. Maximum investment £90.000. 

I/We understand that rates may vary and interest will be credited to the account 
"half-yearly. Please send fuS details and an appfcabon card. 

Full name(s) Mr.Mrs/Miss 
f Address 


.Postcode. 



jrefel- — . 



lI uws. 
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INTERNATIONAL 


INCOME FUND 


THE NEW M&G INTERNATIONAL INCOME FUND 
aims to provide investors with a high income, 
and one that can be expected to increase over 
the years, from an international portfolio of 
equities. The estimated gross starting yield is 
6%. It will appeal particularly to people who 
think it is prudent to have some of their money 
invested overseas without sacrificing income. 

An important part of M&G's reputation is 
based on providing steadily increasing income 
from high-yielding unit trusts. In addition we 
have led the way in the development of overseas 
trusts, with an investment team that includes 
specialists in all the important overseas stock- 
markets. These two factors are now combined in 
The M&G International Income Fund. 

We believe that there are at present a number 
of excellent opportunities around the world fori 
buying shares with high yields. You should 
remember that exchange rate fluctuations may 
affect our ability to provide an increase in income 
every year. We expect the initial geographical 
spread to be broadly as follows: 

USA 40% Hong Kong 10% Europe 7% 

UK 20% Australia 8% Japan 5% 

Gold shares 10% 

Unit trusts are a long-term investment and not 
suitable for money you may need at short notice. 
The price of units and the income from them 
may go down as well as up. 

During the initial offer (closing 31st May 
1985] applications of £2,000 or more will 
receive an extra 1% allocation of units. 

Applications will be acknowledged and Certificates will 
be posted on or before 28th June 1985. Once the initial 
offer has closed units can be bought or sold on any business 
day at the prices then ruling by writing to or telephoning 
M&G (Unit Dealing Department), Three Quays, Tower Hill, 
London EC3R 6BQ. Telephone: 01-283 5362.' 


charge of 5% of the value of each unit issued is included in the price and 
an annua! charge of 1% {plus VAT) of the value of the Fund will be 
deducted from its gross income. Remuneration is payable to accredited 
agents; rates are available on request A copy of the Trust Deed maybe 
inspected at the head office of the Trustee or at M&G's London Office. 
Auditors to the Fund: Deloitte Haskins & Sells. Taxation: The Fund 
does not pay tax on capital gams. Income is distributed (01 retained) net 
of income tax at the basic rate. The Fund is a wider -range investment 
under the Trustee Investments Act. 1961, and is authorised by the 
Secretary of State for Trade and Industry. Application has been made to 
The Council of the Stock Exchange for the units to be admitted to The 
Official List The Trustee is Lloyds Bank Pic. 

M&G SECURITIES LIMITED, Three Quays, Tower Hill. London EC3R 6BQ. 


INITIAL OFFER 

s 


During the initial offer, which will close 
EXTRA\ on 3ist May 1985, applications of 
|0/ c J £2,000 or more will receive an extra 


1% allocation of units. 


The Managers reserve the right to decline subscriptions at 
any time and you are recommended to apply as soon as possthl* 
but in any event applications with cheques must reach us by 
3isl May 1985. 

To: M&G Securities Limited, 

Three Quays, Tower Hill, London EC3R 6BQ 


Please invest 


.00 


in INCOME/ACCUMULATION 


I 


units (delete as applicable or Income units will be issued) of 
The M&G International Income Fund at 50p each (minimum 
investment £500). My cheque, payable to M&G Securities 
Limited, is enclosed APPLICATIONS MUST INCLUDE CHEQUES. 

Are you an existing M&G Unitholder? YE5/N0 


FURTHER INFORMATION 

Income units and Accumulation units are both available. Distribu- 
tions on Income units will be paid net of basic-rate tax on 1st June and 
1st December, starting with an interim distribution on 1st December 
1935. Income on Accumulation units is reinvested to increase their 
value and holders will receive an annua! tax voucher starting in 
December 1986. Prices and yields will appear daily in the Financial 
Times and The Daily Telegraph. Unitholders will receive a registered 
certificate lor their unit s, issued by the Trustee, and a Managers’ 
Report every six months. Management charges: A preliminary 


I 


02 


K R MRS/ FULL 
S5) NWfENAMEfSJ 


SURNAME 


04 ADDRESS 


POSTCODE 


BfF 


B 


Mrmbrioflh* 
llmt Trust Association 


SIGNATURE- 


B 


DATE. 


I 


Tr . . Km im j.aUOii .< V .‘ 



M&G SECURITIES 



If you had chosen Fifteen years ago to 
save £20 a month in a building society, 
and had left the interest to accumulate, 
by 1st April 1985 your total outlay of 
£3,600 would have built up to £7,213. On 
the other hand, if you had chosen to save 
the same amount each month in one of 
our larger unit trusts, M&G SECOND' 
General Trust Fund, you would have built 
up an investment worth £17,219, an 
extra £10,006. 

You can start an M&G Unit Trust 
Savings Ran with as little as £20. You need 
not subscribe regularly but we strongly 
recommend that you do so. by completing 
the Bankers Order form. By saving a 
regular amount you make fluctuations in 
the stockmarket work to your advantage 
because more units are bought when their 
price Is low than when It is high. 

Unit Trusts are an excellent method 
of investing in the various stockmarkets 
of the world, and are Ideal for regular in- 
vestment over the longer term. They are 
not suitable for money you may need at 
short notice. 

The price of units and the income 
from them may go down as weff as up. 


Youi Savings Plan subscript ions go into 
Accumulation units of the Fund you choose 
and income is reinvested automatically after 
basic -rate tax. Furthei details of Hie Funds and 




WHAT YOU COWDHAVf 
ACCUMULATED FOR £20 



ns 

nmm 

■ETBg 

JS»£a « 

tram 

lAp,*J9;0 


- * 

r ^ 1 

i 

Amount paid «■ 


w*km 

> bin.' 

M&G Dividend 

2.483 

7,996 

18.397| 

M&G Recovery 

2.182 

9.253 

25,747! 

M&G SECOND 

2,214 

7,876 

17,219 

F.T, Industrial 
Ordinary Index 

2.104 

5.931 

11.294 

Building Society 
Savings Account 

1.496 

3.839 

7.213 


Source Planned Savings. 

All performance figuies include income rein- 
vested netot basic rale ;a - c Tfie figure.-, fcw !ne 
M&G Funds are 'bid' prices. Sou ihoulo 
remembft that past pert cw manes is no guai antes 
for the furore 


the itiles of the plan are available on request 
All Ihe Funds are wider lan^e securities and 
are authorised by the Secretary of State for 
Tiade and Industry. 

The only charges aie those you noimalfy 
pay with urn* trusts - 5'’c included in the initial 
price of units and up to 1 't annually (currently 
limited to Vo except for inlet national income 
Fund which isT - >) lor management. There are 
no extra charges for this Savings Plan. 

You -.ail vary the amount von pay and 
you are fi ee to cash in your accumulated invest- 
ment, or part o! it. at any time without penalty. 

The securities in a unit fiu^t aie hetri in 
>ate custody by the Trustee lone ol Hie major 
aanksj You can follow the progress of your 
plan by looking up the puce of units and the 
current yield hi the Financial Times or other 
leading newspapers. You bu;. units at the 
ode ' price ana sell at the ‘hid price 


SAVINGS PLANS FOR CHILDREN 


The minimum age for the Unit Trust 
Savings Ran is 14. but accounts for 
younger children can be opened in the 
name of an adult and designated with 
the child's full name. 


H&CSECUMT1C5 LTD. THREE QUAYS, TOWER HAL. LONDON KM6B9 TEL 01-GZG«SSS jltiint>pr of tM Unit Triitt^sioCKtKmj 


NO EXTRA CHARGES 


BLOCK CAPITALS. PLEASE 


TO: M&G SECURITIES LTD., THREE QUAYS, TOWER HILL, LONDON EC3R 6BQ 


0 


MRp'URS 

MISS 


*-»£MUE:Sl 




Ml iOCSJiS 


POST 

CODE 


SP 532015 


\ WISH TO SUBSCRIBE 


.00 


|mln 

£ 20 ) 


each month to the M AG UnitTrust Savings Plan 
and I enclose a cheque (made payable toMt G 
Securities Limited) far my first subscription pf 
(you may wish to start your 
plan with a lump sum] . 


.00 


I wish my subscription to be invested in the 
Fund circled. 


BANKERS ORDER DO NOT 0€TA TCH FROM ENROLMENT FORM 
rn — — __ — a*--. 


It no Fund is endec your plan /. ill 

be linked to M&G SECOND 

AMERICAN & GEN. 

INTERNATIONAL 

INCOME 

AUSTRALASIAN 


JAPAN & GEN. 

COMPOUND 


GROWTH 

MIDLAND 

DIVIDEND 

RECOVERY 

INTERNATIONAL 

SECOND 

GROWTH 

GOLD 


n 


ww'Brnk r — i — i j — i — i | — | — i Person* 

Sot^E Cede I [ _ 1 “ I I I " I 1 J Account 


Person*! Ban* 
No 


see ,«<>' sfi»Qu» 
ir aeiAdi 


r- rej-r wet/ ■ -j-f V'as 
S**-i,r •_,* i ip*, ana ftnc'r.r »-i nwrna 

1 -«.«•. r-.-T 0f.hr 
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Pt**5f Divio National WsiRninstar Bank Pi.C„19l Motdiham Street. ChoJmilord CM2 OLN. 
Account No. 557132701V tnecrw ol MAG Securities Limited Pl^N ACCOL-M Cuming 
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RH&RW GLUTTON 


THI BROADSTONE ESTATE 


2,344 acres 

An unusual opportunity to acquire a virtually unspoilt estate 
noteworthy for . its predominance .of in-hand land And vacant 

dwellings. 

2 farms each with house and cottages 502 and 290 acres: 5 hold- 
ings from 1J4 to 3Qfr aerqs;. Broadstone Manor with 34 acres; 
4 cottages .for improvement:-. 2 derelict dwellings;- aceoitta 
modation land.- 2 let farms: 323 acres and 207 acres. 

FOR SAU BY AUCTION ON STH JULY IMS .. ' 

AS A WHOLE OR IN LOTS 

t unless solo previously) 

Jclnt Agents Debsnham Tewson a Chlnnocke 
44 Brook 'Stmt. London IflflY 1YB - Tel: 01-408 1181 ■ 

EASTGRINSTEAP, Sussex. (0342) 28444 



SUNOA 
MAY 
OOpm 

Qyttfuse 


*4$ -49 O&rrmftm 6kscent. Q&aa? tauten 0£3 

^Lpdkn&l O tjpb &evd and "SadkMSff 
Apartments at a OAndfuc (ePesterntien efa Ofidarian '~Cemsce 

★ A SELECTION OF 2,3 & 4 BEDROOMS . 

* OUTSTANDING COMMUNAL GARDENS 
★ HIGH SPEED LIFT * NEW 99 YEAR LEASES 

PRICES FROM £175,000 



OPEN 7 DAYS A WEEK 

4 8 St. MM'S TEIMCE. 
ST JOHN* woa NMrn 

586 5929 

TBLBJIt 2M36I 


wa NM "000. ST JOHN'S » 
LONDON Nwa 7HT 

722 7744. 


cl 

— o 

<a 

Cl 04 

O 


lag 

landscaped gardens on the Costa Blanca. 6 beds, 
5 baths, 4 en suite. Floor area 580 sq metres. 
Features include antique panelled study, marble 
floors, pool with bar. wins cellar, sauna, telex 
facility and stati cottage. 

A RARE OPPORTUNITY TO ACQUIRE A TRULY 
UNIQUE PROPERTY 

Also a broad range of villas constructed to a high 
standard in Javea7Moraira from £30.000. 

Investment opportunities in 
agricultural land for early crops. 

CASTIE VILLAS 01-5495678 

4 fiftia • nn In.mM in-os • Z't 



BUTLER’S WHARF WEST 

IF YOU CAN AFFORD THE BEST 

5EBT POSITION 100 yards from Tower Bridqe. 

EEST OUTLOOK aver Tower fridge, the Thames and 3l. Catherine's Dock 
BEST LARGE BALCONIES front and rear 
BEST SPACE about 2.200 vq It oer Hat 
BEST LIFTS 2 high speed lifts lor IB flats 

BEST CHOICE Floors, ceding*. agteida vralla. balconies end windows 
provided, and you deride the layout and decor 
BEST BATHROOM A KITCHEN FITTINGS included 

BEST FEATURES Stripped pine columns and beams, etchee and original 
brickwork- exposed ... 

24 hour porterage. TV 'aecunty. superb hallways and staircases, car 
perinea. 

From around £250.000 Inclusive .... 

For Anoint - occupation - — 

FIRST ADVERTISED TODAY 
Telephone STEPHEN MORGAN 01-720 5361 
tar brochure arid viewing Sunday* 12-6 pm. weekdays 7.30-6 pm ■ 


SWITZERLAND 

CHALETS FOR SALE 

In the canron of Valais, range of chalet? available with choice ef 
plots. All in much sought after locations with panoramic view* 
across Rhone Valley and close to iki resorts. 

Apartments also available for sale in new ski resern Mayens de 
rOurs and Ansere. also close to renowned Cran /Montana, or at 
Moncreux overlooking beautiful Lake Leman. . 

For full particulars apnly: 

Robin W. Hunt,- Madryn Castle Estates Ltd ■ 
Overseas Property Dept 

Madryn Castle, Madryn. Pwllheli. Gwynedd LL5J JND 
Tel: 07SS 720 573 


- '■ .i 
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PROPERTY 


Holiday home comforts 
to please the taxman 




Royal Kingston -upon-Thames 

Only 9 miles tram the Wear End and convenient tor London's eireorts 
About equidistant Wimbledon/Kmgsran end close re several golf 
courses. graceful carriage' drive off a private road Principal suite of 
bedroom. 2 bathroamn end dressing room, guest suite. 2 further 
t—dronme. 3rd bathroom, large attic room converted to playroom with 
■n suite bathroom, hall, cloakroom, lounge hall, a tudy/ library (originally 
Hi* billiards room}, drawrng room, panelled riming room, stgff hell, 
laundry, staff bedroom Ga* central heating. 3 car gareoe mrh staff 
Rat over Healed greenhouse. heated and filtered swimming oool with 
changing rooms. Delightful formal around* with sweeping lawns. 

In all about 2|rd acres 
FREEHOLD FOR SALE BY TENDER 

fringing date Thursday 11th July 13B5) unless previously sold 

Hampton & Sons 

High Street. Wimbledon Village. London SW19 SBA 
Tel: 01-946 0081/6464 - Telex: 2S341 


TAXATION reliefs in the 19M 
Finance Act considerably iin- 
proited.tax- treatment nf income 
frosTfifirtushed. holiday lettings. 
A demand far tills sort of pro- 
perty has -begun' to grow again. 

It is not just a matter of 
equipping a place and declar- 
ing it available for rent Now 
that the . Revenue accepts that 
this- is “trading” in the 
business sense, rather than pas- 
sive receipt of income, com- 
mercial criteria must be applied. 

For- a property to be eligible 
for ta? reliefs, it must be avail- 
able for letting over at least 180 
days- in the' “holiday season.” 
from' April to October. During 
that time it must be actually 
let for a m in im um 90 days. 

'The season ” is the summer 
mouths. But what if Easter is 
early?” .What about Christmas 
and. New Year holidays, and 
ski-time la Scotland? Visitors 
from overseas tak«> holidays 
when tbe mood, rather than 
“the season”, suits them. 

Standards to which accom- 
modation- should be kitted out 
are not established. Bat furnish- 
ings from second-hand shops, 
and your own cast-offs, will not 
do. Now that many holiday- 
makers, have experienced the 
quality' of rested-out units in 
time-share developments, only 
the best is acceptable. 

"Whether you are lettine part 
of your house, a country cot- 
tage. or a seaside flat you must 
provide pleasant comfortable 
furnishings and a sood supply 
of labour-savings items. 

It is also important to lay on 
appropriate domestic bark-up 
to maintain high tandards. 
Proper cleaning and inspection 
of -equipment and furnishings 


should be carried out at the end 
• of each letting. 

The inventory has to be 
checked, meters read, and so on. 
All this may have to be. done 
very quickly — but no less 
thoroughly— between one tenant 
leaving and another arriving. 

Money from holiday lettings 
is taxed as “earned income." As 
friends who run some holiday 
apartments attached to their 
own home confirm, you will 
probably have earned every 
penny of it by the time a eason 
ends. “If the help does not 
turn up, yon will have to strip 
the beds, clear out the rubbish, 
throw away half-empty milk 
bottles, and clean the grease off 
tbe cooker.” 

Besides established holiday 
accommodation, redundant farm 
buildings (with or without a 
main house) can be converted to 
holiday cottages, or a wing of 
an owner-occupier country house 
made into self-contained suites 
or apartments. They are all 
worthwhile propositions. So are 
“ second-homes.” 

Some barns at Alter, near 
Cullompton. East Devon, have 
outline planning permission for 
conversion to thre holiday units. 
They are for sale through 
M'chelmoTe Hughes in associa- 
tion with Strutt and Parker. 24 
Southernhay West. Eseter. 
Devon, priced in excess of 
£30.000. 

The Yorkshire Pales make 
good hunting-grounds for barns. 
National Park and local autho- 
rity regulations lay down strict 
guidelines, hut seen sympathetic 
to planning applications for 
conversion to residential use, 
providing the outward appear- 
ance of a barn remains in keep- 
ing with the character of vil- 
lages and landscape. 


Andrew Sharpe and Partners, 
Ilkley (0943 600456). say that 
barns with planning permission 
ran from about £16.000 in 
remote districts; from about 
£30,000 in more convenient and 
commutable districts — Leeds. 
Bradford and Harrogate, say— 
all within 20 miles of the Dales 
National Park. A distant, but 
fully converted barn for holiday 
use could be around £40,000, but 
up to £120,000 for something 
convenient and luxurious, 

Stanton Court, a Jacobean 
manor house in 62 acres near 
the unspoilt Cotswold village 
of Broadway, with some out- 
buildings converted to five 
cottages providing a substantial 
income from holiday lettings, 
is on the market. The 10- 
bedroom bouse, staff flat, tennis 
court, swimming pool - and 
private cricket ground, plus the 
cottages (with potential for a 
further five) is for sale at £lm 
through Knight Frank and 
Rutiey’s Chipping Norton office 
(0608 41914). 

Higher Bowden Cottages, set 
in nine acres near the small 
coastal village of Stoke Fleming. 
South Devon, were once 18th 
century stone and slate farm 
buildings around a central 
courtyard behind the original 
farmhous. .They were converted 
to eight cottages two years ago. 
Fully equipped domestic accom- 
modation includes washing 
machine, 'dishwasher and colour 
television. with traditional 
Devon beams, pretty floral print 
wallpapers, fresh paint and 
antique pine furniture. 

The English Country Cottage 
agency in Norfolk will accept 1 
bookings up until the end of 
October. Strutt and Parker's 
Exeter office (0392 215631). 
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Charlton Mackrell Court, in 21 acres on the edge of the village of Somertan, 
Somerset, comprises a 10-bedroom, 6-batbroom Georgian house, three holiday, 
letting cottages, barn and cider store. John D. Wood’s Taunton office (0823 7811) 
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is quoting £300,000 .a is a guide 


seeks offers in the region of 
£325.000 for the freehold. 
Letting figures show a good 
return on investment: they will 
be given to serious enquiries. 

O Operation Viewing 

We washed the net curtains, 
shampooed carpets and uphol- 
stery, touched up paintwork 
and polished the brass. Fruit 
bowls and flower vases were 
filled for colour and a welcom- 
ing air; clutter was cleared off 
shelves and tables. Some furni- 
ture was even moved into the 
garage to make the rooms look 
bigger. 

Helping friends sell their 
home the other weekend re- 


minded me how frustrating it 
can be. 

The first couple expressed 
great delight with everything 
— their piano ^woidd fit ' so well 
in the corner.” They stayed 
more than two' hours and were 
never heard of again. 

The next pair of viewers had 
not received the agents’ parti- 
culars, and "really wanted some- 
thing larger.” Another lot 
turned up an hour late — unable 
to find tlie road. The last 
appointment never materialised. 

The rest were mainly "just 
lookers," obviously making 
comparisons with their own 
property. “We live just up the 
way and always wanted to see 


inside." confided one visitor. * 
One family announced that 
they would buy the house, ■ 
stipulating early possession. 
They then- revealed that they : 
had a home to sell, and were, 
unlikely candidates for a mbit- . 
gage or bridging loan. 

Useful tips are: 

• Attach a rough sketch-map . 
to details of your property, 
especially if you live in the 
country- 

• Always ask your agent for' 
extra copies -of particulars. 

• Try not to be. discouraged or 
surprised; it is. often 'the 'most - 
unlikely punter who buys.' * 

- June Field 





P'ejim bunt Farm. Trnro. Cornwall, with J50 acres. 10 holiday cottages and a 
restaurant; Savills’ Wimtonae and Salisbury offices give a guide price ol £550,000 







St Mary’s. Bramber, West Sussex, recently sold for more than £150,000. It was 
last used as the National Butterfly Museum 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lively apartments magnificent vie-ie el te‘e Oene->s and •ncui'tiree. 
•Montreux. VHIore. Verbler. Lee Diableret* Chereau d n-v near (jetaad. 
Leyein. Excellent Dtuortmiit'e - * tai tnrere*'e»? 

* Price* from SwFrl 23.000. Liberal morttnqes at 6 V • mtgiest 

GLOBE FLAN SA 

Av We*i-fie*se* ?4. CH-IOOF Leueann*. Sr.-'t’ertend 
Tel: C21» 22 15 17 - T-l«r W95 B4EU3 

ESTABLISHED SINCE 1770 


WBMTUNM7H _ .BOLSL. «HI!»55. L— - 
. position close bv wnt Cour*-. e 
•fceauMMI • aarden 5 UFPPB jlNGL* 
srrmffY RESIDENCE o* character a. 

K—.tad; dreeslite- cm. 2 Vath. 1 ahoiwr 
rm farrpnjjed In sulles'. »e*«bul*. t,-n 
cloaks. S scod romp. b'N« rm. Uttar! 
kit. Hnndrv. CH dbl p-i* 1-’, at— 
Incl woodland area Ottar* roe'en «r 
CZT3.000. - Chancellors & Co. LOTta" 
Road. Svnnlradale. Ascot »09?0» JO* 63 

APARTMENT FQR SALE In A-rw*. 4 j 
Wi. -2 bathreorwt. gw "* ■ 

oool and J<*in»4 Full* *rn»iw< j 
erlwnta sata. SwFr 400 pno n-oi*ria»‘‘« j 
Wrtta Cox T6104. »manel*' Tin— ». 10 ' 
Cannon Street. ; London. EC4P fov. 1 


151 E Pt WIGHT. •"■•Jr- ?•■!'■ 4 tad". 
5r*r | ! l| i | "1 |n ttcpiet 1 ! 1 and 'tiww 
||«l nreoert-'. S". *vl- Street. N«<-bot«. 
■••• o' WlqM. T*i OSS 3 'S 26814. 

GU**N»v_vs. a ro*nrl*L> ii«» 

all i?r„ Mi4,i n-er— il», ipr »}|. in 
F'lt'flM* Plus •rt'ljll! 1 . a n In,,;! 

nert »nd rrct'lvoitai. and 

r>ir ‘ n-'li'lc |n l_i« in *7 in r \ iwiflm * 
l»""” r-iJ r,ilw,) 4nn> pi.rn 

H F«»«r Foil. Cni-rns*.-. OJ81 ZSIJI 


PERTHSHIRE 

DUNKELD 

Edinburgh 60 miles 
Perth 15 miles 
Ijlasgow 72 miles 
A iL’perb!)' situated estate 
tending to about 203 acres 
includes outstanding Country 
House Hotel, 2 Detached 
Residences. 3 Gate Lodges. 
125 acres Farmland 
?6 acres of Woodlands 
U miles double bank Salmon 
Fishing on the River Tay 
As a whole or in 10 Lots 
IDEAL FOR 
DEVELOPMENT 
Write Box T6186 
Financ'd Times 

10 Cnnnon St. London B.C4P 4BY 



Sutherland 5300 Acres 

MORViCH ESTATE 

ROGART 

An attractive sporting. re&iUutUial and agricultural estate 
aiiioinmq the Fioet estuary. 

Finn Georgian lodge. 2 -stan cottages. 2 let farms totalling 
about 3.600 acres 

4 miles single bank . River Fleet: average 17 salmon. . 
cxccll.-nr stalking, average 15 Slogs. Good walkinq and 
dogging moor- average over 30 brace of grouse. Low ground 
pheasant shooting and superb inland wild-lowiing. 

OFFERS INVITED 


Trumpington Road, Cambridge CB22LD Td: (0223) 841841 


STORAGE A DISTRIBUTION facilities 
available tor German companies wishing 
to have central depot In UK. Modern 
Industrial unit lust oit motorways, 
c.'iaent bl-llnqiral manapement. jay 
pi:tr|butlan Plnfljr Read. Hoddesdon. 
Herts — 0992 - 4678 E*} Teh* 89 SS 941 


SNOWDONIA NATIONAL PARK. Holiday 
Home Complex Investors reoulred. Write 
Box F 5 G 58 . Financial Times. 10 Cannon 
Street. London EC 4 P 4 BY. 


ST TROPEZ 

; SOUTH OF FRANCE 

£25,000 -£68,000 

Studios. 1 and 2 bedroomad apts. 
overlooking Gulf of St Tropez. Mag- 
nificent views. SO', mortgages in 
any currency, guaranteed rental 
income. Facilities: Hotel. 3 pools, 
tennis, restaurant, bars. 

ALL TITLE DEEDS GUARANTEED 


©Capita} 



12! FOXLEY LANE 
PURLEY, 5URREY 
01-668 5555 

Preview llights each weekend 
Developments in Spam. 
Portugal. Lenzatote ' 




'^Sr.'.r- r . — 


CoortBarton, Between Salcombe and Thurlestone, South Devon. 


TESORO PARK - JAVEA 

Superb qualuy. individual, custom-built homes abore 
gr»!f course on the finest south-facing site in Javea. 74 
plots only. Abundant supply of our own sweet -water. 
Prices, including plot, pool and landscaped gardens, 
from £63.000 

BUY DIRECT FROM THE DEVELOPERS 

Coil for details from our oir-rt TJ.K. office 

Prestige Homes Ltd 

A subsiffejry of Intern ational Housing Corpora b on 
7 Euston Place. Lramington Spa. Vteks. CV32 4LL OJC. 

Td. 0926 832220. Tlx, 312605 PRESTCG. 



HilKfeVMteigTirg 

C hateau cle Gmlguiffin, Quimper, South Brittanv, 
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DFICHLING 

COTTAGES & BUNGALOWS 

£64,500 


from 


SHOWHOME OPEN 
Thurs-Mon 1 lam'5»m 
Tali Haasocks 2 105 


Retirement 
Homes AM 

PsttsVard, 110-121 HirfiSt; 
Sevenoeks, KentTN13 1UP 
tj Tel, (0732) 4586S S 



Majorca 


Lnique irratn^it opportunity. 

Oswjoekmg (he sea. 1 . 2 and 3 bedroom apartmenis from £23' 500 
Undscaped fish- and sea-waier pools. # Fiwble Tenns 
*^ufaMn^ecQon Flights * Letting Seni<« 

finandaipages of the newspapers, 


rw4f ****■ 
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T ffiic ire?wP vmg gifiari TO 

davelodcanthas non sesptasee by 
Tiunieriias professional peonle and 
loveiofttepsace and tranquility or 
thecouBtrystds who auurecatetbs 
benefit of a long term holiday freehold 
invOsinMntby way of investing in to a 
public limited company which 
provides the subseauent epportumtv 
to s»nd year holidays in the cottage of 
your chtKtt at the time of the sea of 
your choice with the potential to 
exchange your holidays into other 
■devsloBtaants throughout tbe world. 

Ihe'ifevelapmectisoasiplrtedaini 
annnri'iW & private restaurant and 
bar.'ipdoor and outdoor heated 
swimming pool, tennis court, stebles 
and dressage arena, sauca/EoIerniro 
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ONE 01 tflr. on vto-xkl Uk-O-jk <yr' 
Cml Snjh i*«. ji ( 

ByW-dawl-lumlt^liirVi.v jIiIuk.IIS 
mcli»n-v||lhtU«1ijnin.aV’i (lau .• 
iin la* hrlpoa nLr a » p-rtrr, ihr m, 

HHn wi il a il- '. 

■ OMWwl*«tlill»«lwnih>ifc!nrf,<il 

Inla A nlmAlon.ifipvA Jiitii-.uiv 
•f mc l i qUer ta « ve nitc &mnr of rtv 
{Mo avffiievHMliltwiaimi *ii«a 
. D-ahOf 

hsfiiMni kMi^IV rgvnTve- 
Mvt vtcic.(k>tiiik jimvavitOuiiR. 

' jdiI 14 * In itc wK j dr 

piKau -.'V (.’ham dr Co^vH^ * uU 
Jevtln criem rwiftHjnm. »«S vlebji 

'"vLsLxS- rjrt > Cun bm. >*■« ik 
Ui-ifpiaL,' wvntni I V4?T»> ta»J 
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24 hours a day. 


i rvBhi amiRki 

//./j 


tvnlhouM’ :<nd round house Tully 
«'<|uipped \f } Uie hi|fhc.'l uiaftdard and 
ir.iin tinned hy the rv-udi-nl 
'•i:in.iui'in««ni L'unrpan;. . Shares are 
mferfd for sale in "Court Barton 
Properly PI/”’. sponsored by The 
1 b lidehouse firou p PLC. Share prices 
from ClfiSO-CHlMW. 

\l>oki-nd nr overnight in«peciif»it 
Vi Mi.- .rre nofentned. 

Shu n- .ire nn offer in Thiiliwu He 
fiuilyuiffm S.A.’ lvhich enable* the 
pubhr in lakuan iniww m the 
f rii-hnld of thi- henutilul Chateau of 
tnr IRth I's-clur? >vhn h lislcii 
"Monumvni Hv*twiqu*»". 

Shan -holder* heneli! by be in? 
entitled to on*- weeks h.,1 iW.i v per 
share per vear -it ~f iiulsuifti'n t1 | the 


There are a wealth of mii vitics 
a vnilnhlc- fur ihow spending holidays 
in thus area, lotidditinn the first 
phn*c» of (he- Ctlilk'uidi ii development 
indude.* a private rrMauram u uJiui 
the Chateau, an outdoor buatud 
auimminn pc<>J. tenni*- courts im( £ 
riding. Ah indmir -wimminu )hhiI is 
planned for later in tht-dH\<-lM|inii>iit. 

Tile Rr*t nvn phnwj* on uiler 
ci>mpri'ie a Cnaeh Hiiu*>-nn<1 ihree 
e-l.i(e oiti.iKe« near the Chateau and 
part of the liirm buildings in the 


Renovation work is being completed 
to on exv-epi innaljy high standard and 
nil couaees art being hilly equipped, 
t milguifhn may he easily renehed iiv 
terry Plym.luth/Roscaffur 
Portsmiiuth/SL Maioor by air from 
ttai w ick iij Ciuimper. 

^iperial weekend inspection 
/liL!nl}*ar»;a\, , ifhjhlo. Sh«UYm?irR 
offered for snle In "Chiiteno de 
Cufiuuiffin XA~ sponsored hy The 
f .u'drhousetlroup C IX. Share pric* 
from £ I hOfi— jhj^oo. 


eourtyarri behind the f'h.ite.iu. 

7 A.- * r.. l a v a IV i ffWo Will i f- r> Bli t rnfivtitulrnn iwilc.'inn /nfXirrlv. 

r F'W ,M-Lpv itl'Uilli CrtXptvmev.nn l hr- 1. 
pllU-Viinh ■IllinYIMIB'll, f'l'Url n.,r|..i 


ftrt'Oi. 
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, not quite France 


IT TA^ES - 'jar. gpeat dea] to- 
ehaage I . iiftprfession. 

-*', tglrik .of 

. I**" 

“ Obi'-itVwar-Tsining.^ “Ami 
Venic«,?$? ? Ah,, lyes, ' vtevwere 
diverte^^o-J4Han because .of 
the But-Loncton . . .** 

** Have r ^rouli^egra-: the queues : 


for UKCCngr^Ht 7 -. »t Te rminal 


ThreetT.:^;.. r . 

Maijftqm-t&e ; Chaijnql Isles To - 
me antLjoiy-mfCtd goes back to 
a waj^a sujamec-.xught an age 
ago. A*,' plump and over-filled . 
ferry rifinggeti Its way from the 
mainland to Guernsey. Front 
the deck'/X watched the radio 
masts'lcarve ." gentle .circles „ 
througfe’The nmUons of star£ 
above. ,I\was -gratefni for both ; 
the lac* of swell/ and the 
warmfhhf the J ulyair.Mmpecu- - 
niouff. as l -was, deck . space was - 
all I could- afford. 

Since . then ,1 have arrived 
less romantically, and-, certainly' , 
less .invitingly: by air and in. the* . . 
rain, " Bit "Thaf '"first 'impression. • 
lia^ sthM- and. ''iifentShii" of the • 
island^ btjxij|S if Batik: : - ‘ . 

Things' r;)iHVB> : c2fiangedr some- . . 
what over. llie years. These are. 
now "prtEperotiS r '' eoYnets' of 
Britain, enjoying a comfortable ■ 
return on their Independence. 

The. islandera 1 themselves" have ■* 
been joined by 5 the moifled set 
from 'the- mainland:' - the gentry’ . 
on Guernsey, the entrepreneurs 
on Jersey. The diffcrence&irom 
mainland Britain have grown 
rather tfian_ .the similarities. 

It seems $ilJy to refer to 
“ mainland Britain ” when the - 
islands themselves are within 
cussing distance of France. But ' * 
the Channel Inlands . have never 
been part - of 'that- country. 

Peopled byr. Ceits they became 
part of the -.> Dukedom of 
Normandy and; in'1066, it has 
been argued, Britain became 
part of the Channel Islands 
rather than vice-versa.- , 

There are four main islands s Taiw , . 

as far as visitors are concerned 

—the giants of Jersey and the J ar ^ es ^ the busiest and the 
Guernsi^, i and - the- - smaller S° st southerJy^ofthe islands, 
retreats of Alderney and Sarh. The^Pi^StHeher. is a busy 
Each has a slightly different UtUe l0WTi ^ is something of 



Dominating the beach at Gorey in Jersey, Mont Orgueil Castle, built to resist the 
French, but now housing a leisure centre 


a bit like the Daily Telegraph 
—strong on - the basics And 


is Fort Regent which may have 
been built to resist the French 
but has now fallen to more per- 
sistent troops in that much of 
it now houses a leisure centre. 

In the bay sits yet another 
fortification, the 16th century 


mood. What . they ■ have 
enjoyed.; or endured, in recent 
years- is ap.^cpkision of services 
for the-; visitor, . ever .. more 
shops, steady improvement in 
hotel accomiopdation and a pro- ‘ 
fusion of small restaurants and. 
bars. •>. • ,. i* 

There ate -.still times, how- 
ever, wheu yoa blink to realise 
that you are hot fa France. The 
exception to that observation 
comes- in the case of food: The 
adventurous r dmer- is probably . 
best advised to plunge into the 
world of j i small restaurants 


Elizabeth Castle, thus named 
^ ,a gem— particularly if your first by St Walter Raleigh, a one- 


impression is of Royal Square time governor of the Island. The 
in -the morning sunlight rather Germans fortified it during 
than the. -sea-front esplanade,, their occupation and today it 

s_ s - _• .l.:. 


which is a. little too packed with 
tourist trap shops. 

Royal Square, chestnut-tree 
lined and stoijg paved, is an 
imposing but restful setting for 
the States Chamber, the Court 
House and the central library. 
In. the streets . around are the 
small / cafes, bars and shops 
which ^ give St Helier so much of 
its .French' mood. 

The fortifications on the cliffs 


rather then .rely on .hotel faod. above the centre are not those 
Much., of -. the;: Channel "Isles that you see -on most of- the 


visitor traffic is middle class and postcards: (The much photo 
middiMgefi. an.d. hotel menus graphed; Mont Orgueil Castle is 


•contains a museum of their 
equipment as well as the local 
militia museum. 

Gorey. and Gorey viUage. are 
twin picturesque centres which 
are a delight to ‘stroll around 
but murder to park a car in.. 
You are much better off renting 
a bicycle. 

There are one or two hotels 
in Gorey, and many more in St. 
Helier, but much the biggest 
.single centre for visitors .is- 
St B relade (try the Hotel 
I/orizon) with its excellent 
beach and lots of activity.. A 


the north side of the island and 
consists of a small sandy beach 
and a tiny fishing harbour. 

Although Guernsey' has the 
Image of being the more rural 
of the two big islands it is, in 
fact, surprisingly built up. A 
huge area of its land is covered 
by greenhouses, .producing 
tomatoes for salad-conscious 
rnainlanders. The glass of 
these buildings glints up at you 
or out at you whether you 
arrive by air or sea. sometimes 
making the island look like a 
giant multi-faceted diamond. 

St Peter Port has much more 
charm than Jersey's St Helier, 
but considerably less sophistica- 
tion. It looks what it basically 
has been over the centuries, an 
overgrown fishing village. 

Set points of any visit include 
listening to the island’s Parlia- 
meat in debate (the last Wed- 
nesday of each month) in the 
18th century Royal Court and 
visiting- the town market 


few hours- looking for that 
which no visitor leaves without 
— a Guernsey sweater. 

I do nor regard Guernsey as 
an island for anyone who is 
looking for a beach holiday in 
lhe traditional sense. It does 
"not boast the long strips of 
Jersey’s St Aubin's or that 
surfers haven. St Queh. What 
it does have, however, is a 
large number of small bays, 
secluded to the point of being 
hidden, which make, wonderful 
little private rerreats. 

The study of these bays is one 
of such local folklore and tech- 
nicalities that it would be a 
brave non-islander who ventured 
into the fray. Take local advice, 
and take it daily. Your guide Ls 
likely to hold a wet finger in 
the air before voicing his 
opinion since so much depends 
on wind direction on the day. 

There are two good ways of 
seeing Guernsey’s coastal 
pleasures, on bicycle and horse- 
back. 1 should warn that the 
terrain is a little hilly so that 
you are as likely to spend as 
much time pushing your bike as 
riding it. At least if you are as 
unfit as me, but at least you get 
closer to the countryside that 
way. 

I was not reduced to pushing 
the horse, although it might 
have appreciated the help, and 
can commend the saddle as an 
excellent vantage point from 
which to view some of the 
island’s less accessible .. attrac- 
tions. You can rent horses at 
Le s Grandes Capelles. but they 
offer riding on the beaches only 
in the early mornings. 

If rugged scenery and .an 
away-from-it-uli mood are your 
cup of tea then Alderney should 
attract your attention. St Anne, 
the island’s town, is surprisingly 
large, but the island itself is a 
tiny place that some find for- 
bidding and others intriguing. 
A dozen forts ring its coast, 
some in a bad state of repair 
and others in use for business 
o rhousing. It is a magnificent 
place for bird watching and 
flora observation. Apparently 
the gannets which inhabit the 
garden rocks arrived with the 
Germans in World War II. 
They, however, have remained. 

Let me confess. I have never 
been to Sark 3nd that, from 
what I have read and been told. 
its a terrible mistake. It is, after 
all. Europe's last feudal country 
and a pleasantly wooded and 
scenic one at that- Its hotels are 
of a high standard. The best 
time to visit is in the spring 
and early summer, now in fact. 
If you spot someone with a pile 
of paperbacks and a harried 
look, wondering if the news- 
desk can find him even there, it 
is probably me. 


tend toreftart: Sis: 3*he average:- a few miles round the point at little more isolated and scenic: (Thursday afternoons). At the 

HclierV : t«wn castle isNonne Null bay, which is on market you can .spend .a. happy 


Arthur Sandies 



The Ferrari Mondial^ Quattrovalvole; still a joy to drive without breaking the law 


A magnificent irrelevance 


THE FERRARI ■ Mondiale 
Qua ttrovalvole costs- £33,200. . 
seats two. .does 150 mph and, 
rather, less than 20 miles to the. 
gallon. If you. think a motor 
car is a consumer durable dr a 
management tool, please , stop 
reading now. The Ferrari is' 
neither. It is a motor car born 
out of Its time; a .magnificent 
irrelevance; a rich man’s' play- 
thing and, yes', I enjoyed my 
brief use of it very much 
indeed. ' 

It is not fault-free. Ferrari 
fanatics may wish to choke me 
for saying so. hut T thought its 
gear change was' awful. The 
polished steel -lever -working in- 
a risible, vintage-type' gate 
has to be wrenched out of gear, 
banged into the next .one. TlH 
clutch is heavy and: the- pedal 
has to be depressed right down, 
to the floor for a clean change. 

Wide wheels' with huge 
MicheJin TRX tyres' lead 1 . inevit- 
ably to a poor lock and heavy ■ 
steering at low *speeds. Thete 
is a lot of ens»DC noise; a sub- 
dued mechanical thrash at low- 
speeds. a bull-like bellow as the 
revs rise toward the 6 . 000 -pIhs 
area. <At the-end of an-admit- 
tedly memorable -300 - mile 
round trip. I took -a phone call 
and had to keep apologising for 
not being able to hear.).' The. 
radio/stereo really isn’t usable 
at more than 65-70 mph. The 
rear seats are uninhabitable 
when people of normal stature 
are. sitting up front... and there 
is hardly any interior lit owajje 
for odds and ends. An enor- 
mous ‘spare wheel and lyre, 
takes up nearly all the under-, 
bonnet space but there is a 
usefully wide mini-boot at the 
extreme rear, behind ' the 
engine compartment 1 . 

The good news is that tfc£ 
3-litre V8 with four vatoeVpe* 
cylinder frjuottroralrole-soojids 
more musical, like sottoposxaj/io 
instead of subwayKfireS up at 
the- first flick of tfip^key and f is 
incredibly flexible:/ Admittedly, 
the Mondiale is low .gea red 
(20 mph per J.OOO.-Tpm-fa- Xffb, 
as near as makes nd djnC j'encc) 
but I was : astpfa^*-tTfc*fa.tf'h 


• trickling - through town in- top 
at 30 mph, ready to accelerate, 
cleanly, without -changing 
down- .... 

If you ..want .to hear the en^ 
gine in full song — why have 
a Ferrari if you don’t? — you 
will see around 60 mph in 
second, 80 in third and II 0 mph - 
in fourth'. At the claimed .150 
' mph maximum, the engine will 
be well into the yoJiow zone th*., 
the tachometer at more than 
'7:500; rptn'. Maximum power of 
240 bhp is developed at 7.000 
rpm. but maximum torque at 
5.000 rpm. Unless you want to 
draw attention to yourself. 

: 'there is no need to go over 
5.000 rpm. I tended to change 
- up at- 2,500 to 3.000 rpm unless 
-2- needed a burst of accelera- 

• lion to_get by a line of traffic. 

■ The " ride is not at all ' bad. 
Although the suspension is not 
Jiarsh there is, of course, quite 
■a lot of thump from the enor- 
mous tyres' at low to medium 
' specdsi . At motorway speeds, 

‘ there is little tyre ■ noise -fed 
into the car and the ride is very 
good. With lots of space around 
the feet and a two-way adjusi- 
able steering wheel, the driv- 
ing position 'is excellent. The 
brake and accelerator pedals 
are close together, allowing en- 
thusiasts to practice heel-and- 
toe gear changes.' (Heel and ■ 
.toe? This fancy footwark lets 
you brake and simultaneously 
raise engine speed for double- 
declutched downward changes' 
while, say, slowing down for a 
corner. I can't see that it has 
any place in driving on the pub- 
lic highway). 

Visibility is- much better than 
one would expect of so low a 
car; and I didn’t find my head 
too near the roof. The rear 
window and a pair of electric- 
ally operated exterior mirrors 
yet you see everything behind; 
in a car like- the Ferrari that is 
critically important. ' I mean, 
you need the other eye to look 
out for 'police cars waiting on 
motorway bridges, don't you? ‘ 


Steering is scalpel-sharp. It 


rises. Its lack of power assis- 
tance makes the steering infor- 
mative. There is so much feed- • 
back from the road surface 
(har -only (he ham-handed and . 
heavy-footed should run the 
risk of getting into trouble. 

The ultra-low profile TRX 
lyres have, seemingly unlimited 
grip for acceleration, braking 
and cornering. On a winding 
road. . the Ferrari just 
straightens out the curves as 
though they weren't there. The 
limit may be 60 mph. .but one 
can do it all the time, given 
clear visibility on the road 
ahead. 

Italian supercars have not 
always enjoyed the best reputa- 
tion for build quality. The 
mechanicals were marvellous, 
the bodies glamorous but poorly 
finished. -But the -Ferrari- 1 *, 
build quality is in the Porsche 
class, and. there is no higher 
praise - than that. 

The question has to be asked; ’ 
what is the p,oint of running a 
Ferrari ' jri Brilain when onj.v 
half of its performance may 
legitimately be used? The same 
can be said of a Jot of fait 
cars; and you -don't have to put 
youc licence constantly at risk 
to. enjoy the Mondiale. 

In many ways, it is quite an 
old-fashioned car. Four-wheel ! 
drive and anti-lock brakes axe 
beginning to be thought essen- 
tial equipment for a really fast 
car with a high power/weight 
ratio. ' The Ferrari has neither. 

I suspect that sdme buyers who 
have fallen in love' with the 
idea of owning a Ferrari, and 
have bought one, 1 might he 
happier in. say, a Porsche 944 
Turbo, a BMW M635CSi or an 
Audi Quattro. Ail 3 re easier 
to drive, quieter* and, for practi- 
cal purposes, as fast. 

But there is a magic about 
the Ferrari. One wouldn't buy 
it just for transport— Dom 
Perignon is not for thirst 
quenching, caviare not for the 
hungry, Cail it a case of wish 
fulfilment 


Zr-r 


becomes much lighter as speed 


Stuart Marshall 


RESIDENTIAL 


i 



BERKSHIRE •— XAMBOURN About200 ACRES 

R antagcS mile , Lamboum 9mi(s, M4Ao»s 6 rndes. . 

Compact, well-maintained stud, set in one of the prime 
thoroughbred breeding areas with an attractive man a ger 's house 
and modem facilities, j. : 

Main House; HaH. drawing mom, dining room, study.TdtcheiuZ offices, 
„ taekioom, 5 bedrooms, bathroom. Self-containedflat Swimming pool. 

I ' corife'njn^'haH gsrdrnsand grounds. Staff conagr^planningpermissioii 
tor s second cottage. (2 further let cottages av-ailabbipaddition if required.) 
Stud Buildings: 5 stallion boxes, 74leosc boxes, foaling unit comprising 
5bc>xes.amp|eanciflarvbu({dings. 

Training facilities; Hone walker shed, 2 indoor and 2 outdoor Donnie 
exercise yards- • ‘ • - 

Farming Buildings; Extensive modem grain, general purpose and 
swragesheds. ■•-- 

Paddocks: 1 1 paddocks extendmgto about IZ2 acres. 

Reseeded Land? about 63 acres. ; 

S.^WItLS.londoril 


XORNWAIX^ 

!Sf&3nable ferm and leisure unit* 


.153 ACRES 


Farmhouse." 

MHoEdayCottages. . • . 

RestaurgaiandBan 

Stablesi. . . 

Farm Buildings anti Site with outline pettnissjba for Sports Centre. 


OFFERS IWVTTED. 


■'SsWni-S.'^fessexHo^\VImb»iie,DcesetBH21 ffB* 

TdE 10202)387331. . V - ■ ' lf 

- SAVlLLS. Rolfes House, 60 Milford Street, Salisbury, W&siure SP1 2BE 
TeMOTIl) 20422, 


VALEOFVORK 

Yoit 10 miles, Borougfifcndgc lOmiles, AI finals. 


1238 ACRES 


Excellent well-equipped commercial arable and dairy 
farm in the fertile ofYork. 


Prindpalhousewidi Ztecepoonrooms, 5 bedrooms. 
Secondary house,' 6 cottages. 

Extensive modem buildings with 2150T grain storage. 
150 cow dairy unit. 

Productive farmland (% Grade 2). 

63 acresUbodland-Sbooring arid fishing rights. 

FOR SALE AS A WHOLE OR IN LOTS. 


Joint Agents: 

SAVlLLS, 14 Skeldergate, YortYOl 1DH. (0904)20731. 

SAVlLLS. 60 Milford Snrrt,Sahsbun' Wilts. SPt 2BP. (0722) 20422.' 


WILTSHIRE — COMPTON CHAMBERLAYNE 

SoJufiurySmits, London fi5nufes. 

D Inton Mill — Timeshare Fishing on Prime Chalk Stream* 

Sale of timeshare fishing t^eks including accommodation in 
charming Mill House on the River Nadder. 

Each weekly nnitcumpa^aammniodrtion with fishingfar2 rods on 
one of the seven rotating beats, 7 days a weekior 21 years. 

£7,000 ' ‘ 

(phis \ AT as applicable) 


JotrirAgenS: * 

RQXT ON* SFOR7TNG LIMITED, TO BridgeSrreet, Hungerferd, 
Berkshire RG17 CER Teh »C46S1 83222. 

SAVlLLS, Rolfch House, 00 Milford Street, Salisbury, Wiltshire SP1 2BE 
Tel: (0722) 20422. 

Or S AVILLS . Wessex House, Wimbome, Dorset BH21 1PB. 

Tel: 102021 887331. 


^London Country Residential 

01-499 8644 

' 20 GrotvenprHiQ, London WlX 0HQ 


Country: Banbury (02951 3535 Ctasfarifee (0223) 849371 

CbcWord (0245) 269)11 Edinlm^i 031-226696! Hereford (0432) 54343 

Liocota (0522 ) 3469) N.*wiclt (0603) AI 22 J l Safobury (0722) 20422 

Wbnbornc (0202)88733 1 York (0904) 20731 

B ritai n Brcrkt Cmfen P*rr- <V», lnpr— DC N.W. Tmiii a i » *d V«Tt M H 


Humberts 


Dorset 


360 acres 


AUER PARM NEAR BLANDFORD ' 

Fine Farmhouse. Three Conag**. Modarn livoatocli buildings. 

500 ton corn store. About 360 acres with much Grade IT land. 

For Sale by Auction at the Crown Hotol. Blandtord on 26 Juno 1885 
Joint Auctioneers. James Hams 8 bon. Winchester Tel: 10962) 52355 
and Humberts. Biandtord othce Tel: (0258 ) 52343 or Humberts National 
Farm Sales Department. London Te(: OI-62S 670O 
Solicitors: Messrs Godwin Bremridge Si Clifton, Winchester 

Tel: (0962) 6W33 


(09/4455 /SJY) 



Giddy &Giddy 


COOKHAM CEANI Luxury family 
house with detached auestsiaS cottage.. 
bcauilhiiW presented, o.ertooV Inp 
National Trust Land. * 4 bedrooms, 

dressing room. 2 bathrooms, rec hall, 
drawing room, dining room, study, 
superb fitted lurched, breakfast room, 
utility. corUDe with 2 beds. bath. 
Kitchen, lining room Full ch. double 
garage, two thirds of an acre. 
UB0.000. 

NR. READING: Victorian Manalon 
presently IS Flats. Scope tor restora- 
tion. modernisation so. Institutional 
hotel or nursing home fsublrcc to 
p.p,. Parkland grounds o1.4 acres with 
panoramic views.- Ofl*r* around 
tjgo.aoo 

CaUNTKY House DEPARTMENT, 
11. ’IS QUEEN STREE. ■ 
MAIDENHEAD 0«2S 74433. 


ANDORRA 


GESTANDOR 


In coniunction with Andorra’s lead- 
ing bonders are offering a carefuify 
selected range of propet ties lor ski. 
second home, retirement, commer- 
cial properties or investment. 

For B true copy o! our intormativo 
newspaper p tease phone 
01-222 3f63 or write: 

25 Victoria Street, 5th Floor 
Victoria. London. SW1 




Whiteheads 


. WEST SUSSEX 
ARUNDEL ■ x 
SUPERB VIEWS OVER THE 
CAST1E, ft TOWN 

The Tower' House, a small develop- 
ment ol 2 and 3 bod. luxury Apart - 
merits, some with. 2 bathrooms. 
Passenger lift. ALSO t4 bed Mews 
House with 2 baths. AH with gas 
CH and garages. FROM C 65. 000. 
Colour btochtirt. 

1 qua t Ho usd. .River Road ' 

Arundel - Tal-_ «»C3) 6*3825 t 


MOTOR CARS 


. Badced by over 50 ye are customer service i 


UtBat ? oad 


_ Fleets NOW GO PUBLIC 
What we do:- Supply most new makes t Models for 
immediate driiveiy 

Use «wr buying power tonegofiafe(h£best 
possible cGscounts. 

Find the cheapest mtmey tobadt opt Ifatsfatg Sc 
finance packages. 

Offer full tnaniifacbneis warranty. 
Dcalattenth^ytobpth private and business enquiries. 
Deliver to 700 door natiomvide. 

What we do not do:- Supply imported orflonv a ted veltides. 

Ring us NOW— Foryour next new car. 


MmoMGDi. 
««"» 

Ml.Mrtl 


. SIMM 

.am » 

. S -'l -l 

rj 


SWraUMIMI 

Nwa>-ss.tx__ 
r f-ptf «r. cur, _ 




. 1 1 inn 
.. •*•«>■« 


IWnaU^viTT..— 

c®iicnrv£.AH>«u- 
AwilCDI*. 




hnwnChnw IU ICWX— 
rnVilHiflrm'—TT —— ~T 

We are in business to do business 7 days a weric. Re tunToSyiyr 

- OtMcn aviaRP—, 

(0332) 41001 — Even/WkncL (0335) 60763 


.sw.ii 


AUSTRIA 


SPECIAL OFFER 
Apartments for sale in world ski 
resort. £20,000-£70XX)0. Glacier 
Skiing in summer, heaced pool,' 
sauna,-, tennis courts, 2- Rights.. 
free -ip. hotef to yiew. •. ; . ' 

- 90% Mortgage avaalAfii-l 

Brochure; ; 

CHESSH1RE GIBSON Sr ,CO ' 

- Trij^W-497 7Q3D. - :, ’’ ' 



ft Save up to £ 11 , 500 * gy 
importing your news car 


We provide lax Free cars to meet the specification and 
■ - M |i | m destlnaooro»-yourchrtse.jrcotiWJJeUSA.AWca.Ausralia 

or evel Britain- Imercar can abo save you i*> to ES.400* (Tax PaldJ 
wSp^ - here in Brttala even wfchoid cuttina out car tax. Find outtf you quattfy^, 
^ vfsttournew Wluftf-Make' Showroom or just osk for our FREE Brochure -and Guide 
to Tax Free and Personal Import Cor Buying. Imercar 
also give FREE Independent unbiased advice. 097B, r3 TVr<^' 

Su,MnSrneiWirnUWwaaMM«iNru«»n. . SSQSOQ ‘ } 'J " r ^ ■ i} 

r|tKJlM.l(hipiMKi^umwi«dwaLU3mW.IMa:eikMS— 1 —'-UZ. 








n 

ETX Motor Brokers Ltd. 

PHONE FOR A FREE PRICE LIST 

0792 863348 7 day s a week 

b manipic. . g 

j UGMrtrn £43W | 

| MonieSoHL5 £6545 3 

I Mm CL 5rp £4/>17 1 

I Peisooal Car Importe and UXVehide Brokerage 

8 Save, up to £3,500 on your new car 

tVWG^fGB 

1 BMW 3i3i 
|Res»XK2 

£6595« 
£10.150 1 

&27 !l 


Aprivate holiday Paradise in Portugal. £18^50. 


A par 7 L eighteen hole *oif course, 
damned 6y %iert *fieht Jorica k just the 
beg wn it ig . Quinu da Mwinlu is an 
rsfhjiivg GotTaod Country CKfb sctoca 
vmL private pine fcecafedwtaie next ta . 
the dadtning village of Caitrais jnd only 
20nuautes'fiom Lisbon, It provides year 
round goK riding, tennis, shamming and 
has perfect bcachcancarby .. • ■ 

In tbegrowmhaflbeduh nwtfiflg • 

quietly tn the trees sresupierb villas. All 
ardthe^ designed. b<ub in k^aiwood 1 
«*i atoaeaqd W tijek.fflvc 

•srieftft : . ■ 



Inside, they have been decorated and 
formfeed in exquisite Bite; whh apeaaBy 
designed furniture, fabrics by the 
Desgners.Gudd of London and fully 
equipped modern kitchens. Piodise 
htdkfay homes waidng to be awed into. 

Needless to say they make ao extremely 
sound investment ar pnees ranging from 
jC6fi.000 to Q25JOOO (freehold V Or if 
yon prefer; then isa four-outer Kfaeme 

at prices from £18,950. for more 
information, our colour brochure and 
details of inspection fijgbs please call 
01-222 4914 (24 hour aatwesnt sernee). 


QUINTA DA MARINHA 

GOLF ft COUNTRY CLUB - 

Rasstmv hspotie Ltd. 14 Gre*t Smith Stwet. Londen 5W1P3BU 


SWITZERLAND 

Montraux-Geneva Lake 

APARTHOTEL 

BONIVARD 


For Sale Luxurious Apartments 
From 1 in 5 rooms, overlooking tha 
prettiest part of Geneva Lake 
Prices: SwFrt23.000 
Inel equipmsnt end furniture 
60*/. mortgage available 
at 6V& mtereer 
please contact tha buitdar: 


Regie de. 1* Riviera SJL 
32 Av*nua du Casino 
1820 Montreux. Swltterlond 
TeT: D21/B3S2S1 
7e!«x: 25873 ORIL CH 


AMERICAN EXECUTIVES 


seek luxury furnished flats or 
houses up to £500 per week. 

"L/suaT fees required. 
PHILLIPS KAY'ft LEWIS- - 
South of the Park 01-352 Bill 
. North of -the' Park 01-722 5135 
Telex: 27846 RESIDE G 


NORTHUMBERLAND'/’ •' ' 
atterbunr (% ihidh Newcastle) 
Farmhduse- 'l/l 


Nr Oner burn- (35 

Luxurious former. , ,. 

magnificent ‘ situation. • 3 -Irecepiion; 
Icitchon/breaklast room. cfoahrbQm;. 
4 bedrogmS. 3 bathrooms. - Httbted 
swimming pool.' G3ragmg : "STS- 
acres in all. Apply: 

JOHN SALE ft PARTNERS 
' .Glendale RdatJ. Wooler 
Tel: .0668 81611 


740 — Place your order now 
-.Contact Steven Pearce or 
Lee Freegard 


. 01-286 6151 

Lex Brooklands 


AUDI QUATRO CENTRE 


Ail models, a variable for 
immediate delivery 


Also 1955 S re<3 Audi Quarto Turbo 
In Tornado rod with svntcol. 1,500 
miles, prica on application 

LISTERS OF COVENTRY 
. TEL: 0203 SB225 


LAKE GENEVA— MONTREUX 

FOR. SALE TO FOREIGNERS 


4 flats, lake view, directly’ (torn 
builder, no sales commission- Ready 
July 1385. - Excellent individual. 
financing available. 

. JB JNBWOBIUEB SA 
Rue de Bourg 17. 10Q5 Lausanne 
Switzerland - Tel: (021) 20 91 07 
BAIL CH 


Telex: 24453 


RESIDENTIAL PROPERTY 
. APPEARS EVERY 
WEDNESDAY AND SATURDAY 


... CHAMPEX — LAC 
Superb wintsr/Bumm«r resort, 2’i 
hours Geneve in magnificent-, lake- 
side setting, skiing, sailing, fishing, 
etc. Studios SwFrl 45.500: 2 rooms 
SwFf19Q,000: 2 room* SwFr»5.500. ' 
Cifiiom built chalets from SwFr 
275.000. Inspection visits individu- 
ally arranged. - • - 

The Swiss Specialists 
Property in over 50 Swiss resorts 
Cerruet: 

HILARY SCOTT PROPERTY 
422 Upper Richmond Road Meat 
London SWM 

Y-U R« flTft ACCfi - Taleei Uffl2fl. . 


EAST SUFFOLK 


AN EXCEUBUT RESIDENTIAL 
ARABLE FARM OF 212 ACRES 

Prlnctpsily in fdur large ■enefesorey. 
Modern .5 -bedroomatj., FarjnfoiA*L- 
Cotlage and extensive Thodem - anti 
traditional buildings,.- | 

FOR S ALE; BY .PHI VATE TREATY | ' 


FLfCKi ft SO» ■ 

Ref. 6768. Ashford House '*■ 
Saxmundhafm. Suffolk IP17 1AB 
Tel: (0728) 3232 


HOLIDAYS & ..TRAVEL 


yWEHAUtAKB CKCtmx 
HHmomwaBLD **U3ot 
-BllSIRBSMD s.ort 

PtttSdRE V*'" 

Son 
KoiKwa 
BwWtha 

"Wei* 


SWISS CHALETS 


-A ae lection pf properties. In various 
resort* at I II available for non Swss 
Co purchase from £80.000- • id the 
Valais. Special' offer • LUXU^r 
.CHALETS et-VILLARS tram £170.000: 
Consult Swiss experts: 
Pelhams Overseas. Min House" 

3 Gain Ube. Haslemere, Surrey 
TEL: 0428 4532 



>a rbi row 
2913 I5SD 243 
2333 1930 MB ' 
MJ5 J&39 f JO 
21 M 835 *30 
202S im 432 


2035 1599 745 


0LUMBUS 


■Wkvttpn 

«»-Cpe 

BstHaaniB.asH'ng. 

018381101 

wu.urs4rm.nn. 


SWISS FRO PJJtTY. 
in well known 
I -rotas riiun-ij 


f. COMPANY. IBP. sale | 
•kl resyrt - , Write-. 80 s I 
-I TImh lit Cuiu. J . 
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Lake .District — Windermere 


1 

BURN HOW MOTEL' 
BOWNE5S-ON.W1NDERMERE 
CUMBRIA' 


1 

Quiet lueunr motel set In secluded 
pjrdciu in the heart ol Bowncu, 2 
mms walk from the Mce- All chalets 
with bathroom, colour TV. radio, e:c. 

A la cane restaurant. Baby lisicnlns. 
Four poster beds 2-da* breaks £54.00. 
Including free F.T. ! ! 

. 

1 

1 

1 

• 

Per brochure and Tariff - 

l 


Tali 0BS62.G22S 
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: FIRST CLASS RETURN . 
FARES 
■ 'R40 21.950 
Y4EV7 YORK £1.700 
MIAMI £1.875 
TOKYO £2,730 
. WASHINGTON £1.865 
EXECUTIVE TRAVEL DISCOUNTS 
ARE A SPEC.IALITT 
Mdhy more destinations available 
on request 

MINERVA TRAVEL 
Avon House. 360/356 Oxford St 
London WIN 9HA 
Tel:- 01-493 9748. Tela*: 28800 


CHILDREN'S SUMMER CAMPS — £■**? 
. and .Summer. Brochure parent suide- 


WE CGI 5 IHEATENSTEIN) — The most 
.beautiful and elwrmlnn . »»'* ** UVe 
Lucerne. -fnfo f marion Otter CH-6S33 

• Wemti. Tel: 01 0 * 1 4 03.11 SS-- Teiiau 
78 3B5. 

FIRST a. BUSINESS CLASS DISCOUNTS, 
worldwide. Inc luPins . multl-cebt-e 
routes end -economy, fare*. O 1-4Q2 
■33p1 . 

FRANKFURT SB5, Home £SS, Pari* S6'8. 
Zunch cqO. M.Y- £119. Sun & Sand 
□ 1-437 8493. 

STALLING IN LONDON — Tate a luxury 
Serene Apartment In St. Jircet's from 
enfV £40 iplus VAT, pa.- nc.h* lor two. 
Every coiroH. Private teleehene. E<- 
cea'.ional »alu*. -.Rvn^r Sfeet Chambers, 
3 Axrfer 6ft eel. Ulilo S-rro*..p» januj-j. 


I 
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Everything coming up roses: Chelsea preparations 


Alasuir Muir 


A rosy view of Chelsea 


ALL THE omens are good for 
the Chelsea Flower Show which 
opens next week in the grounds 
of the Royal Hospital, Chelsea. 
The Harrogate Spring Show in 
mid-April, always a reliable 
guide to the way big exhibi- 
tors are faring, was well up to 
standard despite difficult 
weather; and The Royal Horti- 
cultural Society's own pre- 
Cheisea show in Westminster at 
the end of April was one of the 
best I have ever seen, with 
exhibits of the highest standard. 

Roses are going to be good 
and numerous- with many new 
varieties on view. Feier Beale's 
Roses and David Austin Roses, 
both specialising in old roses 
and modem roses with an " old 
fashioned" look, ore introducing 
several new varieties. David 
Austingwili have three: 
Emanuel, a fragrant pink rose 
with full flowers opening flat 
and quartered: Abraham Barby. 
similar in shape, apricot-yellow 
in colour; and Sir Walter 
Raleigh, with peony-like pink 
flowers opening to reveal a 
brush of golden anthers in the 
centre. Peter Beale has Lady 
Romsey, a new cluster flowered 
rose in delicate shades of pink, 
cream and yelow on a white 
ground. 

Sealands Nurseries say they 
have good stocks of their new,, 
large-flowered hush rose. 
Felicity Kendall. It should be 
freely available in garden 
centres in thn autumn. 

Cants of Colchester are con- 
centrating on older roses of 
proven merit, but include some 
new miniatures raised in the 


famous Meilland nursery in 
Franco. One. a blush' pink 
named Peace Sunblaze. seems to 
fall between true miniatures 
and the short cluster flowered 
roses for which we have no 
official " class ” name yet, 
though some rose-growers list 
them as “patio" roses. 

Patrick Dickson has three 
newcomers from Northern 
Ireland: Anisley. Dickson, a 
salmon-pink cluster flowered 
rose, won the highest award in 
the 1984 Royal National Rose 
Society trials. The other two 
are Peaudouce, a pale primrose 
|arge flowered rose: and Wish- 
ing, a compact cluster flowered 
rose with peach pink and 
yellow flowers. 

Le Grice is introducing a new 
rose called Champagne Cock- 
tail. cluster flowered in pale 
yellow flecked wirh red. It was 
awarded a Trial Ground Certifi- 
cate in the RNRS trials as well 
-3s the Torjidge -Trophy. 

I recommend all those in- 
terested in less common roses 
to get a copy of Find that Rose 
from the stand (No. 12fi) of the 
British Association of Rose 
Producers. It costs only 35p: 
lisls more lhan 1.800 ‘varieties 
along wilh Lhe nurseries — 
sometimes only one or two — 
which slock them, I find It 
invaluable. 

The garden section at Chelsea 
has been steadily improving 
over the past few years aod 
some very interesting designs 
will be seen next week. “A 
view from Versailles" seeks In 
create an illusion of space and 
perspective in a small town 


garden. 

Wool worth engaged David 
Stevens and Associates to make 
whar they call “a garden for 
romantics," with a water mill, 
water rushing from a mill race 
into a still pool, a shady arbour, 
a timber walkway, and a bridge 
from which to catch reflections 
in Lhe wa.ter. 

Geoff and Faith Whiten have 
produced a helpful, lavishly 
illustrated book, ilfafeiug a 
Cottage Carden (Bell and 
Hyman, £10.95). At Chelsea 
they put words into practice, 
showing two alternative treat- 
ments for plots measuring only 
28 feet by 16 feet 

The Vogue Garden, created 
by Michael Balston with Rattee 
and Kett, displays various uses 
oE new artificial stone called 
Kett Codcstone. This can be 
moulded or carved, will take 
a variety of finishes, and is 
said lo be very suitable for 
restoration work. 

Daffordils have been re- 
tarded by Michael Jefferson 
Brown, enabling him to bring 
about 100 different varieties to 
Chelsea. One is a new orange 
trumpet daffodil priced at £120 
per bulb; another is entirely 
novel, with the corona split and 
laid back flat on the petals. 

The Chelsea Flower Show 
opens to holders of Fellows and 
Junior Member private view 
tickets on Tuesday. May 21 
from 8 am to S pm; to the pub- 
lic on Wednesday, May 22 and 
Thursday, May 23, 8 am to 8 
pm, and on Friday, May 24 
from S anr until 5 pm; 

Arthur HelJver [ 


DECOY birds were once an 
essential aid to survival for 
America’s Atlantic seaboard 
immigrants. Men whose liveli- 
hood depended on hunting and 
shooting, who knew the water 
and the birds, carved their life- 
like models with nothing but 
ambush and shooting in mind. 
None guessed that these would 
become sought-after objects, 
fetching large suras in the 
auction rooms and antique shops 
of the world. 

In America, where the tradi- 
tion was strongest and lasted 
for about 70 years until 1918 
when conservation and gaming 
laws put them out of business, 
they have long been 
appreciated as examples 
of authentic folk art. 
Over here, too. the simple shapes 
and lines, the primitive appeal 
of the hand-carvod, hand-made 
objects, havq turned them into 
modish collectors' items. A few 
years ago you could buy them 
for well under £100 but now 
you would have to pay at least 
£200-£250. Recent auction prices 
have gone as high as $70,000 for 
an Elmer Crowell goose. 

The great price surge began 
In 1970 wilh the death of a 
leading American collector and 
author of the classic 
American Bird Pe cot/s, Bill 
Mackey. Hi's widow asked 
Richard Bourne, the Hyannis 
Port auctioneers, to sell lhe 
ducks. Prices went up overnight . 
and people paid $1000 for a 
duck they could have bought 
for £100 the year before. 

The main consistent British 
source of decoy birds is Robert 
Coyle of 10 Holland Street, 
London W8. He has a whole 
selection of these beautiful, 
simply carved and decorated 
hirds at prices rangine from £50 
to £4,500 for an 1880 Nathan 
Cobb. Some carvers' names 
sound as if they come from 
central casting at MGM— ' Dave 
“ Umbrella " Watson. Albert 
Laing. Shan Wheeler. Ira 
Watson and. of course. Nathan 
and his son Elkenah. the big- 
gest names in the business. 

If you want to collect antique 
duck decoys it is worth noting 
that there are an awful lot of 
fak»*s about — they are usuallv 
easily spotted, being -much 
lighter and more lightly painted. 
Many come from Indonesia. The 
true functional, hand-carved 
decoy is traditionally made from 
fairly heavy wood so that it will 
sit properly in the water. 

England has had little of the 
same craft-tradition — a. • Kent 



"Guy Taplin (teftj 
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;An'. Avocet carved by. Peter Peym^ 
(above), £127 ' from Mallards, % Pond 
.Place, London SW^. The. birds are hand: 
painted and sculpted to order:so there, 
is a six week’s delivery delay. 

A; band-carved*- hand-painted idoCk frdm 
Taiwan, from. Hilary's Quilts 11 Ptfoty 

Avenue, London W4 (below).- Foti * 
cotour brochure showing the . varieties 
available send two first-class stamps.: 



Hugh Foutledge 
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carver called Grace made some- 
mallard, teal, wood pidgeon and 
possibly a few geese. However, 
in recent years an Englishman, 
Guy Taplin, has started carving 
birds that have a ha untin g 
beauty ail of their own. 

He is passionately opposed to 
the hunting aod shooting of 
hirds: his carvings are purely 
decorative ' rather than 
functional. He began carving 
when he worked as a keeper of 
wild fowl in London's Regent's 
Park and be spent many hours 
every day alone with the ducks, 
the geese arid the swans. 
Inspired by a decoy duck for 
sale in an antique shop he soon 
began to collect driftwood from 
the Thames and cast-off 
materials like copper and old 
nails from skips, all of" which 
go into making the birds. 


The most remarkable thin g 
about Guy Taplin's birds' ' is 
their simplicity; he seems to 
have the gift of capturing their 
essence, their spirit, without 
needing to apply layers' of 
naturalistic detail. He; seems to 
be able to da with a bold shape 
and some simple paint what 
Matisse could do with a few 
strokes. 

At quite the opposite end of 
the spectrum are some modem 
American carvers who - have 
adopted an overly realistic, 
approach, carving and painting 
every feather, every tiny detail. . 

Those interested in Guy 
Taplin’s birds can see them 
either at his own cottage ' — 
Angfesea Cottage. Anglerea 
Hoad, Wivenhoe, Essex (but 
ring Wivenhoe 2160 first 
because be may be out collect- 


ing - driftwood 1-r-pr at • the 
Portal Gallery, lfla Grafton 
Street, ■ London, ,W1 which 
nearly always has ‘ a selection 
of Ms work. The Crafts Centre 
in Earlham Street, London WC2 
also usually lias some birds and 
on May 25 ah exhibition of hi* 
work, ranging from &oall shore 
birds to herons,' will be held at 
the Victoria ' and Albert 
Museum. ^ •• 

Prices range.. from '£150 for 
a small shore bird to ££00 for 
one of .hjus j beautiful ' i&ram, . 

Maliatds bf *7 Pond j Place, 
London "SWS specialise lin the 
carvings of. another modem 1 
artist, Peter Peynian, ' On the . 
whole his' style seems to. mb 
more naturalistic,' less -boldly 
simple than- Guy .TapfinV and 
some of .the; birds, “ like his 
mallard at £232* ''are more akin, -■ 


Clvo Brtiok . ■ 

to lifelike models tfcanfte 
Original decoys • r • 

Sketched here (*- m Avocet 
which sells for. £128 but iteo’M J 
the series are a pair bf-tajpe 
at £240 v a pintail duck for £216 
and a Shore binl for £72- . 

Both peter Peyman ^and Guy 
Taplin approach their work as 
artists, and -.the prices merit- 
ably, reflect this, but .there are 
.much cheaper, less fine models 
'around; which nqnetheIess : -offer 
: some, decorative value for' very 
Tlittle butlay.^Hlianr's /-QniMrctf 
U Priory -Avenue, London W4 
has. a; large selection bf hand-' 
carved .and; painted:' wooden 
decoy , ducks which ; sell for 
£14.95 each. ■ Every duck is 
different, all can be tMNtgbf'by - 
mail, and . the average size, hr 
from ip ho to 12. m.- 
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SRNK COIN 
AUCTIONS 

Sale No. 45- 10.30am Thursday 13th June 
to be held at The Cavendish Hotel 

The Norweb Collection — 

English Coins Part 1 

A selection of coins from’ die important collection 
formed by Mrs Norweb, including some spectacular 
rarities. A very unusual opportunity for the type 
collcaor ranging from Ancient 
^British coins in those or modem 
times. To include: 
Charles II ‘Petition’ crown 
(illustrated — reduced) 
Henry III gold penny 
■ Victorian Gothic florin in gold 
1953 proof sovereign 
Send for catalogue- £10 
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PERSONAL 


STROKE 

STRIKE AT STROKE AMD 
OTHER DISABLING DISEASES 

Ourcrusade Is against Strata AND against 
Asthma, ChronlcBronchitia, Angina, Emphysema 

and Coronaiy Thrombosis. If you, ora loved ona 

JBJ* suffering from any of these illnesses, please 

| get in touch. VWs can help you. 

«rP The CHSA is spending a million pounds 
a year onrasaarch and other vital work. 
sa Will you help us with a Donation, a 
Covenant or a legacy? The tax we can 

recover on a Covenant enhances your gift. 

THE CHEST, HEART & STROKE ASSOCIATION 

Tavistock House North. London WCMH 9JE. Wephone 01-387 3012 : 
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(sm Musicians spend their working lives koopdnff 
olive the light of beauty in the hearts of their audi- 
ences. The Musicians Benevolent Fund, is dedicated 
to keeping alive the light of hope and comfort In the 
hearts of those whose per formin g days qjo avoz 
Please help us.® j 

~ 3 arui £akc 

DAME JANET BAKER DBE 

MUSICIANS BENEVOLENT FUND. 

Philip Crcnuner. Chairmen 
Itease send a donation. large cr small to: 

Jtorttn Williams. Secretory. 

16 Ogle Street, London W1F 7LG. 
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bear that ever there was 


NIL VAT ON GOLD COINS 

For private investors, it now 
possible — vu the Cvin Ehchanye 
— la purchase gold coin* net af 
VAT whifsi still keeping physiodl 
passeesion of the coins m the UK 
The benefit* lor buyers And sellers 
represent- a significant dr.rourn.’ 
premium using the Com Exchange. 
TEL: 08293 2259 
10 am - 3 pm weekdaye 


SWIMMING POOL, salar covers and rollere 
at economic prices. 

W94 774050. 


CLUBS 


EVC Has outlived the others bocause of a 
poller of lair play and value for mor.ev. 
Supper from 10-5.50 am. Disco and too 
.musicians, glamorous hostesses, exciting 
floonhewf, 183 Regent St. 01-734 OS57. 


EDUCATIONAL 


The most renowned school for French 


MIMT STATE RARE 
COINS LTD. 

258 MAIN ST. 
HUNTINGTON. NEW YORK, 
USA 11743 

516-271-6620 

What investment has gone up 
in value over 3,000 per cent 
in the last 10 yean? 
Morgan Silver Dollars 

(Minted 1878-1921. Choice brilliant 
uncirculated Ms-85 condition? 

Leading U.S. financial publications 
confirm the lact that U.S rare 
coin9 are the No. 1 investment 
vehicle over the last 10 years. 

For further inlormaiion eall (11 am* 
9 pm NY lime) or write Peter 
Olsen. Transfer Of funds discreetly 
handled. 

U.S. gold coins available. Prices 
on request, 

•The Coin Dealer Newsletter 1-2-76, 
4-12-85. 


WINE BROKER REQUIRES 

Fine Claret. Burgundy, Fort and 
Champaqr-e prem odd b-tHn- 10 
complete cellars rtaurred fnr clienn 
worldwide. Prompt nay mem at 
Auction prices. Will travel any 
distance to view. 

■ Pices* telephone, telex or 
write to: 

Marcus Smith 

Raff lee Wine Co. Rooksmoor Mi lie 
Stroud. Glos GL5 5ND 
Tel: <046 387) 2717 - Telee: 43712B 


Money Market Cheque 
Account Jersey 

C-anp-wW AkuoI bile 


Gran Cole 


12.05 12.74 

IMMnan Wane* £75001 
Amuci Srpart and Acrcvtfi o-,iitoU» e 
JMaaaqar- Ramie Heme. 

A Don Rood. 3 L H-W. Jrn*, K 053 < 3S» 15 
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OLD Teddy Bears have entered 
the bull market A Steiff pale- 
plush bear with straw-stuffed 
body sold at Phillips recently 
for £1.100. 

Collectors from Pooh to Pad- 
dington are looking for the 
best buys. The dedicated bear 
hunter doesn't look on a Teddy 
Bear as either a doll or a toy. 
One. with a collection of 400, 
said: “The bear functions as 
a powerful symbol that pro- 
vides satisfaction of a psycho- 
logical need, giving solace and 
enjoyment to people of all 
ages.” 

And he was an army colonel 
who fonk one of his 400 info 
battle in North West Europe, 
where they served together on 
Montgomery’s staff. 

Bears are said In have first 
come into the market after a 
cartoon by Clifford Berryman in 
a November 19n2 Washincton 
Star showed President Theodore 
Roosevelt refusing to shoot a 
small bear on a hunting expedi- 
tion because he could not harm 
such a small, defenceless 
creature. 

The story goes that Morris 
Michtom. proprietor of a Brook- 
lyn candy store, whose wife 
made and sold toys, had lhe 
idea of making a copy of the 
animal with movable limbs and 
button eyes and calling it 
Teddy's Bear. U sold imme- 
diately. and the enlei^rising 
store owner formed himself into 
a company which eventually 
became the Ideal Toy Corpora- 
tion. 

Around 1 he same time the 



Threpf bears in the London International Antique Toy 
& iJoH Convention on Sunday at the London West 
Hotel, Lillie Road, SW6. 


firm of Sleiff in Germany was 
experimenting with jointed 
beur-toys made of plush. A 
model was exhibited at the 
Leipzig Fair in 1903 and 
serious production began a year 
later. The bear was originally 
marketed as "Friend Pobs," ii? 
trademark Knopf . im Ohr 
(bun on-in-ear). Twelve thou- 
sand were produced in 1904, 
with a million going to America 
three years later. 

Britain's bears were promoted 
in print with Rupert Bear in 


the Daily Express. 1920, and 
A- A. Milne's Winnie-the-Pooh 
was perpetuated in book form 
in 1924 by When We Were 
very Young. 

One of the younger members 
of the fear set, Paddington, is 
now 27 years old. 

r , yQU .8°. down to 

Londons West Hotel,. Lillie 
Road, SW6, tomorrow, you will 
find : some of Joan Dqnk's- 
historical collection of teddy 
bears exhibited at the London 
international Antique Toy and 


Doll Convention. - 
The 125 bears date from 
shout 1903 to 1930-. Sizes r ang e 
fro mthree inches to 29 inches, 
and they come from the UK 
(Chad Valley and . Merry- 
thought), the U.S. and Germany, 
with a musical bear from 
France. ■ All are • ‘articulated, 
stuffed with. ‘sawdust- or straw, 
and covered with plush, ?with 
suede or canvas- paws. ‘ ‘ 

OW bears - are recognisable 
by their big feet, shoe-button 
eyes and bumped back. “Pefer" 
bears, made by the Gebriiaer 
Sflssengutt factory near Cobtfi'g, 
between 1925 and 1928, are 
ferocious looking, their open 
.mouths revealing sharp, carved 
woode nteefh. 8nci their bright 
eyes roll, from side 'to side.* 
Watch' out for worn plush, 
replaced pads, missing eyes and 
stitching .on snout and inopera- 
tive squeakers. ' There were two 
bears answering to this descrip- 
tion in Lawrence', of Crew- 
kerne's sale the other week, but 
no-one seemed to mind. ;;In 
better sape are ''the seven Ger- 
man bears estimated to make 
£100 upwards in Sotheb^s Lon- 
don sale on Tuesday. - 
0311 b « bought at' the 
exhibition through Pam Bebbs, 
who has -a gallery in 'Camden 
Passage, Islington' N1 And 
Richard Wright, who Js eroding 
over from Birchrunyilte, Penn- 
sylvania, with some ~ flag , ear ly 
Steiff bears. . ■ 

There is a definitive refer* 

Peter BuU’s Book 
of Teddy Bears. (CasseH 13^7). 

’ JimeFuM 
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Fishing 


Sometimes the Test comes up trumps 

vrintn-p Tiae rerfainlu T #?Tr1 nlhar hollar . J . ■ 
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GARDENING 


THE INSTITUT DE FRANCAIS 

MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 

Overlooking the Riviera’s most beautiful bay 

afl-riaK immartion programmas start 3 j un « and all war 
LODGING IN PSIVATE APARTMENTS AND 2 MEALS INCLUDED 
For adult «. 6 lovsk. irom baijinnqr I lo ^dvancad II 
Years of resnrch & e*p*nonce in thn etieetivn twhing oi French to aduha 
(The famous Mica Carnival n in February/ 


financial p%es oFtfte newspapers, ''"'OTnDiib'auflc' 


PHOSTROGE 



PHOSPRAY DILUTOR 

Unique, accurate, it turns your < 

watering can and hose into the most 
economical, quick and easy way lo feed 
and wateryour garden, including lawns. 
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THE ICY winter has certainly 
affected lhe Test. There is littie 
weed to hold back the flow, and 
someone upstream must bo 
muddying' the water because it 
hds been dark and gloomy ever 
since the season opened on May 
1st. 

There has been very little fly, 
and 1 waited until I was able lo 
fish the beat behind the stews. 
There was a horrible Northerly 
wind blowing right down- 
stream; nothing was moving. In 
these conditions one has to fish 
blind, and I knew there were 
fish there. The water was even 
shallower than last year. Mud 
seems to be settling all down 
the river — one day something 
will have to be done about it. 

I cast over a likely spot Sure 
enough, a fish spied the fly 
through the murk, and took me. 
It rushed up and down the 
shallow water, winding Itie line 
among the reeds at the side. 

j. • I i 


I did rather better on my next 
outing. It was another horrible 
day with a force ten gale blow- 
ing down stream and nothing 
on the main river. However, the 
carrier was sheltered from the 
wind, and there was a small 
hatch of iron blues or olives 
which fish were taking,- in water 
without a vestige of weed 
growth. I did at least catch a 
handful of grayling, which 
showed the river was not quite 
dead, I. returned the grayling. .. 

Grayling, is an underated fish 
in this country. It is good eating 
if you have the patience, when 
cleaning, to scrape the scales 
off the skin; and if you do not 
mind a mouthful of bones. The 
best place to scrape off the 
scales is oh the river bank. 
Grayling has a rather better 
flavour than some trout 
I had ihought that ail I would 
see would be grayling, and was 
fishing the next one when there 

wWST -7- deSniin Ijsmit. r»co ■and .T. 

nvnlifOfl. ... . ■_ .* 


under the new limit • of 12 
inches At the end of three 
plank days Twas content to take 
it home. B 

On -Sunday afternoon, bored 
and tormented by the wind I 
decided to try again. The beat 
is bridged by. a road and the 
usual irresponsible character 
was there throwing crusts in the 
water to feed the ducks and 
fish; I carefully refrained from 
advising hln^ to save the bread 
for^ihe. starving -Ethiopians, He 
vras a good deal bigger than me. 
My hopes were caiiw^by -seeing 
the swallows scouring thq sur- 
face of the river, but although 
they were obviously' taking fly 
off the water nb fish ventured 
to put its head up. - 
I was bach at.the.road bridge 
and thinking of going home 
when I saw a few -fly leaving the 
vraterand. more interesting, the 
odd fish rising to them. The 


..times without result Thai I 
when a fish took 
“t* °? v ?, ou ® I y a good one. When 
S!? ei i u vei 8b«d three pounds. 
br ?“S h t up a question of 
rule is upstrtam 
dryfly and I. wag in a .dilemma. 

• Should I. put the fish hack? 

t . was still pondering*. -ibis 
when taking the hook-dut when, 
-f . ^w.a^large hook already in 
30(1 a r iength of nylon 
disappearing down- Its -guitetL 
■'SSffP.t 1 would .have,to- be 
Someone m' obtfowly 
been fishing with bread- from 
-the bridge. . - , u '., , 

My patience. _ .vyps ■ farther 
.reward^ when I -fished- * 'very 
occasional rise, and was able to 
huid another three pouhdet. 
*«© moral-, of all this is that 
-however- uncompromising ' the . 
circumstances, the ■ TefcTTwfll. ‘ 

-occasjojiaUg cqme ■ up. truinps, 


bread feeder had,, disappeared • when. .:ftehing 

tail— r-ieaat r 'use- strong; 
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TREeariyeries of doom over 
tiSe 1984 i- claret vintage were 
■premature. Some 1 of these 
'dismissals were ‘ .well 

before lire pidcers--eritered' the 
vineyards and were justified on 
the grounds of the’ poor String. 
•the latfc irregular -flowering of 
15? vine, leading to poor getting 
add sweHing at the grapes, and 

■ ftSbbvevail-to 'the faflure- of the-l 
'’feriy-^uddhxg Mdrlot and, to a 

- Jesses? extern, of'.tbe- Cabernet: 

.Franck-. rv • :, . . 

■ The, xijibr : result was a very 
small ; : ' /wop: I3&in hL • of 
appellation, contrplie red wipe* 
.compared ^with the above- 

average 339*1 hi (-89%) in 
f 1983. Another large crop would 
f have been highly unwelcome, 
but ; ihe--. : basic appellation 
growers and petite cMteaux 

■ who n orma lly /pick earlier than 
•lEe ^superior' growths were 

. caught in the wet weather -that 
■ preceded- and continued in the 

- first week of the vintage that 
®$gah : a little late on October- 
1 . ''In general', therefore, they 

. madeidisappointing wine. 
Mosf\*iHgfeer 'level •- estates 

■ waited at.- least; frvweek before 
starting piefeog. -T&s, gave the 
vines firne %'^tfiy.v out and 
marked the* return of fine 
; weather -that lasted until the 
; end -of the. month. .There .was. 

little rot and by means of 
^trihgerft ■ selectimi many 
chateaux made good wine, and 
a «Mn« : very good wine. • - - " 

' Those chateaux largely . de- 
*. pendent on the Merlot grapes 
. ...- . „ - suffered, severely:. the ..right- 
: r f '!* ijbank districts . of St Erailion, 

.. - ( - :r b*; : TPomArol and Frorisae. They had 
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° nttle to pick and ferment,' 

It was not,- though, a total 


disaster for. those chateaux not 
'/relying, only on the Merlot For 
j,pxample, Cheval-BIanc . with 
f-’ only34 per cent Merlot and 
^Figeac wlgi 29 per cent, are 
; deputed to nare rn^de fine wines 
y In . 1984^ although % ‘ have not 
J tastedMhem. 

v. In Bordeaux last week, bow- 
'4;evex,‘I had several .'remarkable, 
i. opportunities to taste bothrcrw 


Tf- 


classi *nC cm bourgeois ’84 




liMedocs, . 

. should .'start., ' with . Ch 


^ *■ MargJthx; where I was privileged 

, . • ta taste the new wine. *•. '!? * 
i »»». =;! '3n j ; The fijst^gtowths .dcL not *d- 


fcs/jte;-.' 

p mi 


as 


mit outsiders to their cellars 
until the Vente: en printeur. 
when they offer. the first “slice 
of their wine. ■ . I sampled the 
Pavilion Rouge, the second 
- wine, and the Grand Vin of the 
'84 and *83 vintages. Both .’845 
are very ro«Mssfhl- wines.; wiUr. 
the Grand Vin ahnost black in 
colour and deeper flavoured, 
more tannic than the Pavilion 
^ Rouge,, which- was elegant on 
5 -the nose and more forward. The 
£’83s were . clearly • the finer, 
rounder wines, but closed up, 
Vps -is -normal in the second 
■jjear. - . : -*• 

Ronald Barton .arranged at 
i, his . GMteattLangoa in St Julien 
, A an . admirable - tasting . of 21 
cEas sed-growth 1984. MOdoco, tod 
later WrEipm Bolter laid. on. a 
a i tasting In' his Bordeaux office' of 
^■11 bourgeois 1984 H&docs. Also, 
..two week^ earlier, I sampled a 
^fipzen lesser -1984s at Ch. Xou- 
a define. To complete the picture, 
tasted the L6oyiIle^as-Cases, 
a *sot included iu the - Laugoa 
^^assembly, and a,‘ re-tasting of 
^pihe Picbon-Lalande. I - sampled 
‘'the *83s and fte- B2s, and -at 
/X^Cases also the- Potcnsac, in 
same ownership, ajjd the 
s 


^second wine of. XfijfrCases, the 
iT J^os: du -Marqnis. of. all .three 

jy«trs.„. 

Tj. v '.At Rausan-Sfgla I tasted the* 
+. !84 , and ’fiS, as Well as Smith - 
fl :Haut-Lafitle, and later, the Pal- 
.^er and Angludet - of. both 


^Yeats. As- wfll be seen, nearly 


■i 


were Medocs, though I un- 
derstand that good red wines 
„^wero made .'in the. Graves. 


'.. ..Classed growths that particu- 
l^wiy. .appealed^ to me, and to 
•^professional tasters, included in 
^alphabetical : order: Cos 

^d^EstParnel, Ducru-Beaucaillou, 
fXjatcoste, 1 a iagune. 


'* Efiovflle-IAs-Cases, . Lynch-Bages 
_and Pichon-LaJande. “My .second 
■11 " ipduded Cantemerie, 

t ’. tSuaiid-Larouse. _• Lascombes, 
.L^oviHe-Rarton and Pahner. 
3;? There- was more variation 



tend ef bourgeois that 


runip 5 


be lighter than the 
crus classes, hut' good, very 
acceptable wines were made. 

■ Those I preferred included 
Angludet, Beaumont Foarcas- 
Hosten, - Loudenne, -Soeiando- 
M^iet 1 Totix-do^Iaut-'MouHn 
and Verdignafi: Patache d’Aux 
that showed very well at 1am- 
d&tme. seemed to lack fruit a 
■»cfew weeks later in ‘Bordeaux.' 
m?Ou its own,’ Potensac ’84 bad 
livery big colour, oaky bouquet 
‘•oand-a fruity, strong; tannic 
.d-aavoor, • , 

fci- The relative 'performance of 
this or that sample drawn from 
"uthe . cask « of le*a importance 
c? just now than the conclusion 
■x tbattj contrary to awhe early 
nsrqports, 1984 Is by no means to 
rtfce.-writtea but- fbr the 
t successful growths -a v in tage 
, - v I -worthy :o£ serjous^consideration 
bsA& daret ^bankers, if not by- 
- those primarily intorested in 
.aAwestinfflst . ' 

; 'ns nlto-Tip to the pro- 

dnoecsl»y mean* of th«*r reason- 
Arable' prices, Kr r corrmoe <con- 
-S’JHtnuan why? after three good 
?c vaaagBS; we sboutti now embark 
•lion the 1984s. - -To shrug off a 
■^vintage ^ that:- will --probably 
^mature f«riy qttickbrwbuld be 
- %** misttke. -..Tr^ahoitid be^ repre- 
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The genteel art of croquet 
how to put the mallet in 
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StEVE DAVIS and John 
McEnroe had better watch out 
— improbable as it may seem, 
croquet is now one of our 
fastest-growing sports. The 
number of raallet-wielders has 
grown by over 30' per cent in 
the- past' three years and the 
energtically combative can now 
go into battle at something like 
90 different tournaments a year. 
There are school tournaments 
and university ones, genteel 
country ones for rural women 
and top-flight ones for the 
game's elite. 

For the patriotically-minded 
it -is a comforting sport to sup- 
port for on the smooth green 
lawns we still manage- to come 
out tops. We may have to look 
to our mallets, though, because 
competition is getting tough. 
Next weekend Great Britain 
plays the U.S. in the first ever 
test match but nobody here is 
worrying yet — quiet confidence 
still reigns. But across the 
Atlantic the game has been 
taken up by successful top 
executives whose wits and cun- 
ning have been sbaroeued by 
years of boardroom infighting. 
They aren’t used to losing and 
they don't propose to get used 
to ft now. 



Annt Marrow 


Equipment advice 


Hugh Rout tea sc 

Nigel Aspinall, ranked No X in Great Britain, concentrates on a tricky shot 


Lawn maintenance 


CROQUET requires a “true” playing 
surface and a. lawn based on the finest 
. grasses;' short-growing selections of 
Chewings fescue such as Cascade, En- 
, cota, Frida and Highlight blended with 
equally good quality selections of brown* 
'. top such as Highland, Saboval and Ten- 
denz. Such varieties are expensive but 
. the seeds are small and the rate of seed- 
ing can be low. The seed bed must be 
extra dean to prevent weeds getting 
a head start Warm moist soil will 
: speed germination — conditions are 
likely to be best in April and September. 
.The grass needs to be kept short — 
about 5mm. This reduces leaf area so 
' much that the turf needs feeding four 
. times a year plus half an inch a day of 
water in dry . weather. Weeds must be 
/kept under control with selective lawn 
herbicides and moss must be eliminated 
•With a .proprietary, killer like Tumble*, 
'moss of MbsldL * 


Croquet Court 

N 


It all began way back in Vic- 
torian England when the 
famous All England Club at 
Wimbledon was better known 
for croquet Then it was a 
gentle summer afternoon’s 
diversion accompanied by the 
civilised rites of china tea and 
polite conversation. Today’s 
young players see it differently 
— -they play to win. As summer 
approaches they are getting 
ready to advance upon the 
nation's lawns, for there are 
mallets to wield, balls to bash 
and opponents to beat. 


Every serious croquet player knows that the only 
mallets to wield are those made by John Jaques and 
Son. This particular set consists of hardwood mallets 
with ash handles, hardwood balls, tournament hoops, 
winning peg, clips and a set of rules all packed into 
a wooden box. Prices vary so shop around. The lowest 
price we found was £130 from Heal’s of 196 
Tottenham Court Road, London Wl. Delivery free 
in the London area, £20 carriage outside Loudon. 


U 


w 


BMJLK UM*B' 


-t 

I 


I K 


awffii 4bac*iij j#3rd 

1 I Sfi*j jftnnxj 

ti 
I I 

** 

I K 

i n 

«*•! IpKI 

v: n 


1 1 
I 4 

t! 


1 1 
1 1 

! ! 


1 1 
ti 
1 1 
1 1 
1 1 
1 1 




V 


O.BAUXl»EA 0 


Arthur Hellyer 


-28WRDS- 

s 


DC 


The great charm of croquet 
is that it can be played by 
voung and old, male and female. 
You can make of it almost what 
you will. You can keep it gentle 
and civilised and potter round 
the court or you ’can marshall 
all the many skills it requires 
f M the shooting skills of golf, 
the positional manoeuvring of 
billiards and the strategic cun- 
ning of chess*' is bow an article 
on the subject in Chief Execu- 
tive magazines summed it up) 
and go for the all-out kill. 

Steve MizLJmer. who is ranked 
No 2 in Great Britain and is 
just 31, plays because “it’s the 
only game I know which bal- 
ances the need for physical 
skill, tactical sense and psycho- 
logical strength. It’s also the 
only, game I know that I can 
play at international level and 


still lead an almost normal 
life.” 

So let us suppose that you 
want to play croquet, how 
should you set about it? It is 
worth pointing out first that 
Association Croquet is not the 
same as golf croquet. In golf 
croquet, the hoops are treated 
as holes, as in golf. The balls 
play in sequence — Blue, Bed, 
Black, Yellow — and the first 
ball to run through a hoop wins 
the hole, and then all proceed 
to the next hoop. The game has 
as much relation to Association 
Croquet as clock golf has to the 
Royal and Ancient game. 

So you want to play proper 
croquet. Your first step should 
be to join a club. If you live 
iu London this is relatively 
easy, you wit! have to become 
a member of Hurlingham or 
Roebampton and at both clubs 
you will find players ready to 
help beginners of all ages. This, 
according to Steve Mulliner. is 
one of the other charms of the 
game— there is none of the 
exclusiveness that attaches to 
many sports. Those who play- 
croquet arc anxious for the 
game to expand and all the best 
players feel that they should 
help as coaches. 

For any and all questions re* 


lating to playing the game you 
should write to The Croquet 
Association. The Hurlingham 
Club. Ranelagh Gardens, Lon- 
don -SW 6 . It will supply a list 
of clubs to join in and out of 
London. Those living in South 
London may be interested to 
know that a new club will 
shortly be starting in Surbiton 
(apply to The Croquet Associa- 
tion for details). 

If you don’t yet know 
whether you want to go to the 
expense of joining a club there 
is a recently-opened public 
court at Fulham Palace off the 
Fulham Palace Road. London 
SW 6 where there is play on 
Wednesday and Sunday after- 
noons and you can just turn up 
and look and put your name 
down for a game. 

If you join a dub it will give 
you a handicap which will en- 
able you to compete at your 
own club mid at other clubs all 
over England. There is a tourn- 
ament somewhere almost every 
week of the year from April to 
October, regulated by the 
Croquet Association and organ- 
ised and managed by the local 
dub. The pattern is usually the 
same — an Open Singles, a B 
Class Singles, a C Class Singles. 


a Handicap Singles and a Han- 
dicap Doubles. - 

Most of these clubs are In 
delightful surroundings and, 
some, like Budleigb Salterton 
and Nottingham, are scenic 
gems. 

The chief championship 
events of the season are norm- 
ally played at Hurlingham and 
Ttoehampton. In addition there 
- is the President’s Cup. which is 
an invitation tournament for 
the “ Best Eight “ and it takes 
place towards the close of the 
season. But Hurlingham and 
Roebampton also have other 
tournaments for those who 
aren’t quite up to championship 
standards. 

If you want to play at home, 
the major problem is space. 
Private courts which flourished 
in the early part of this cen- 
tury, have largely disappeared, 
not surprisingly when the 
proper court should measure 
- 36 yards by 28 yards— nearly 
twice as wide as a tennis court . 

Arthur Hellyer. left, advises . 
on how to get the lawn into ■ 
perfect order but remember 
■that upkeep is another matter. 

The position of the pegs and 
the hoops has all been care- 
fully laid-down — nothing bap* ■ 
hazard will do— and those want- 
ing to play the authentic way 
should apply to The Croquet 
Association for plans and for ■ 
a proper set of rules. 

If you can find it in your 
local library. our bridge 
correspondent E. P. C. Cotter’s ■ 
classic book on the subject, 
“Tackle Croquet This Way” — 
will give you all this informs* 
tion and more. Available from 
The Croquet Association are i 
“Know the Game— Croquet ” j 
and “ Basic Laws of Croquet.” , 

For the rest of us. for whom 
croquet is more a pleasant way 
to pass a summer afternoon 
than a chance to make the 
championship roll of honour, 
golf croquet is probably more . 
our line. It may not require 
quite the skill and resourceful* 
ness of the official game but it 
is challenging enough for most : 
ordinary mortals. It still offers 
plenty of opportunity for skill 
and low-down cunning, for 
ruthless competitiveness be- 
neath the polite veneer and 
above all the chance as one of 
.America’s leading players put it 
“of knocking your opponent's 
ball from here to hell and 
gone!” It makes you realise that 
Alexander Woollcott’s doctor 
had a point when he forbade his 
famous patient to play unless he 
won. 


Lucia van der Post 
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Education 




Too clever by half or not half clever enough 


ARE your children intelligent 
enough? The question continues 
to worry- many.- families despite 
the scrapping of the 11 -plus 
tests thfit .once -branded most 
children .as unlikely to succeed 
in. the ’five years of compulsory 
schooling ahead of them. 

■ White the texts have largely 
gone, the kind of intelligence 
they, tested- remains' important. 
It is still viewed as the prune 
determinant^of a young person’s 
progress not only, in- education 
but .increasingly in the working 
world. _* 

But although that view is 
held .. by v most teachers, 
employers afid the lay public, 
it Is not backed by the full 
weight of , expert opinion. 
Psychologists, for instance, are 
in more than two minds. 

. The range of intelligence .in 
question consists of the abilities 
to reason -In terms of words, 
numbers and other systems of 
symbols. The prevailing view 
is that the intelligence quotient 
testing which . assesses those 
abilities provides a decisive 
measure of a so-called general 
Intelligence, and that a low 
score in. IQ tests means 
incapacity, fpr any work depend- 
ing mainly on use of the mind. 

This view is shared by many 
psychologists- They believe that 
there exists a general, or “g.” 
intelligence which governs 
success at all mental activity. 
But many deny £he existence 
of a single governing “ g.” They 
believe there are several 
different intelligences with 
none dominant over the rest. 

The dispute is not over some- 
thing fundamental, as it might 
be if one ride’s argument was 
based on the results of one kind 
of- intelligence testing and the 
opposing side's argument on the 
different results of another kind. 
Both groups take as their start- 
ing point the sane evidence— 
fbe scores of ocountless people 
who have ben tested since the 
early years of the century. 

. What causes the two sides to 
reach opposite conclusions from 
the same evidence is that each 
uses different statistical assump- 
tions as its- basis for interpreting 
the . identical test results. 
Interpreted one wa ythey sup; 
port the idea of a stogie govern- 



lf so. alas, the days of human 
supremacy may be . numbered. 

The sort of reasoning entailed 
is illustrated by the following 
sum. (Readers who care to 
tackle it should know that if 
the sum were set down in figures 
it would be obvious that the top 
and second lines add up to the 
third line. But each digit from 
0 to 9 has been replaced* by a 
particular letter, always the 
same one. The problem is to 
work out using the rules of 
simple arithmetic, which letter 
stands for which digit Please 
remember that while words are 
read from left to right, addition 
is done from right to left) 


ing “ g.” Interpreted in the 
other they testify to several 
freese tan ding intelligences. 

The dispute is primarily 
about which of the two statisti- 
cal approaches is the more 
scientific. But despite numerous 
attempts aver many years, no- 
body has shown either approach 
to be scientifically better and it 
may prove impossibel to do so. 
A growing number of experts 
now believe that the lengthy 
dispute cannot be settled so 
long as its starting point 
remains the results of IQ 
testing. 

Consequently a third broad 
group of psychologists are using 
other starting points for their 
research into the nature of 
intelligence. One is Dr Howard 
Gardner, of the United States, 
who has started by studying 
people carrying out a variety of 
inte&igent activities in different 
cultural settings. 

The aim is to take account of 
the whole range of human skills 
mainly depending on use of the 
mind, rather than just the 
ability to reason in terms of 
words, numbers and other 
symbol systems. To fit bis 
definition of “ inteluigent” a 
skill must satisfy several firm 
criteria. For example, it has to 
be an ability that is wiped out 
by damage to some identified 
part of the brain. 

Dr Gardner’s findings support 
the case for separate intelli- 
gences. He claims that there 
must be at least seven of them. 

Only two are of the IQ type: 
skill at reasoning in language. 


an dskill in using non-verbal 
systems such as arithmetic. 
Developing these remains the 
overwhelming concern of 
schools' predominantly 

academic curricula. 

Two more are musical ability, 
and what Dr Gardner calls 
bodily-kinesthetic intelligence 
which is -shown by precision and 
effectiveness of physical move- 
ment for example. These are 
fostered to a lesser degree in 
schools, but more in some than 
in others. 

The fifth is “intra-personaT 
intelligence — ability to reflect 
on one’s own position and 
emotions, and act in line. It 
also may be developed as a by- 
product of the introspective 
activity of studying academic 
subjects as an individual. 

But individual study seems 
unlikely to foster the sixth 
"inter-personal" intelligence, 
the outward-looking counter- 
part of the intra-personal kind. 
This is the ability to understand 
other people's feelings and posi- 
tions. and respond accordingly. 

Th e seventh, too. is given 
scant attention in most schools. 
It is spatial intelligence, typified 
by ability to visualise things 
such as machines which - could 
be but haven't yet been made. 
"Well developed, it evidently 
enables people to build up in 
their imagination a three-dim- 
ensional image of a complex 
device, working out what its 
component parts would have to 
be and how they would interact. 

Spatial intelligence could be 
essential for success in innova- 


tive activities like engineering 
design. Moreover, while ability 
to reason in symbol systems is 
always to some extent required, 
inter-personal intelligence 
would seem to be at least as 
important in most skilled jobs, 
including management Bodily- 
kinesthetic ability is often 
crucial. 

Consequently, pupils merely 
middling at the IQ-type ability 
valued by the examination 
system, are not necessarily 
doomed to mediocrity at work. 
High inter-personal or spatial 
competence, for instance, could 
equip them better for most 
skilled jobs than a supreme 
symbol-system reasoner lacking 
the other abilities. 

The trouble is that despite the 
strengthening support for sepa- 
rate intelligences, most em- 
ployers as well as educators 
blindly take it as self-evident 
that potential for all kinds of 
skilled, work is governed by a 
single “g.” 

Even though Government 
policy is to increase practical 
studies in schools, the assump- 
tion behind the policy is evi- 
dently that these activities, 
are needed to cater for lower 
“levels” of a single general 
ability, rather than to develop 
a full range of different free- 
standing intelligence. 

Many teachers still emphasise 
to pupils that what makes 
humans superior to other kinds 
of animal is that we have the 
power to reason .in terms of 
systems of symbols. 


GERALD 


DONALD 


= ROBERT 


The sad fact is that a com- 
puter programmed with the 
relevant arithmetical rules — 
which it would absorb far faster 
than the average child — could 
solve the whole range of prob- 
lems of that kind almost 
instantly and unerringly. Even 
sadder is that, unlike present 
computers, the advanced variety 
no longer need to have a 
human spell out the relevant 
rules to them before they can 
do their lightning calculations. 

Given particular examples of 
the workings of numerical 
systems, computers can evi- 
dently be made to work out the 
general rules involved and then 
write for themselves the further 
programme needed to apply 
the rules. 

What’s more, while we re- 
main way ahead in handling 
language, there is in principle 
no reason why computers can- 
not be made at least our 
equals at verbal reasoning too. 

In short if the single “ g ” 
theory is right and what makes 
humans superior tothe brutes 
is the power of symbol-system 
reasoning, then by the same 
token computers seem poten- 
tially superior to ns. For our 
own self-respect we might do 
well to change to the separate 
intelligences view. 


Michael Dixon 


BRIDGE 


In How The Experts Do It 
(Faber hardback £9.95, paper 
back £3.95) . by Terence Reese 
and David. Bird, the authors 
have in- mind the moderate 
player . who is anxious to reach 
the. Ids, das*. _bv,imuiGvni£-his_ 


W 

♦ J93 
<3 J JO 8-3 
4 Q 86-5 
+ 8 5' 


N 

♦ 8742 
996 

■5 7 4 

♦ Q» 763 

E 

♦ Q 10 6 5 
"'KQ73 

♦ 10 3 

♦ K 10 4 


S 

♦ AK 


At game all. South deals and 
opens with a conventional -two 
clubs, and rebids two no trumps 
after the negative response of 
two diamonds. In this sequence 
the responder may pas with 
fewer than three points, but 
North manfully raises to three 
no trumps, and West leads the 
heart Knave. This is allowed 
to win, as is the ten which 
follows, but South wins the third 

1 pad in »vMaw..- declarer. 


turns to the diamond suit, cash- 
ing Ace and King. The ten 
drops from East, so he Plays the 
Knave, but when West takes his 
Queen be returns bis last heart 
This enables East to score the 
King, and then cash the club 
King to pat the contract down. 

Expert technique brings home 
the contract. . At trick four 
declarer plays not the Ace of 


to diamonds, cashing Ace and 
King. When the ten drops, the 
contract is in sight. The 
diamond Quen is. driven out. 
which enables East to make the 
last heart but the declarer has 
nine tricks, four diamonds, one 
heart, and two tricks in each 
black suit. 


Playing clubs In the right 
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BASE LENDING RATES 


A3JI. Bank 12}% 

Allied Irish Bank ... 12J% 
American Express Bk- 12}% 

■ Henry Ansbacher 12}% 

Amro Bank 12}% 

Associates Cap. Corp-— 13 % 

Banco de Bilbao I2}% 

Bank Hapoalim 12}% 

Bca 12 }% 

Bank of Ireland 12}% 

Bank of Cyprus 12}% 

Bank of India 12}% 

Bank of Scotland 12}% 

Basque Beige Ltd. ... 12J% 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 13}% 
Brit Bank of Mid. East 12}% 

Brown Shipley 125% 

CL Bank Nederland — 12}% 
Canada Permanent ... 12}% 

Cayser Ltd. 12}% 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 12 }% 
Choulartons** 

Citibank NA 12}% 

Citibank Savings 112}% 

Clydesdale Bask 12}% 

a E. Coates & Co. Ltd. 13}% 
Conun. Bk. N. East ... 13 % 
Consolidated Credits... I2|% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 12}% 
Dunbar & Co. Ltd. ... 12 }% 

Duncan Lawrie 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd, 13}% 

First Nat. Fin. Corp.... 13}% 
First Nat. Secs. Ltd. ... 13}% 

■ Robert Fleming & Co. 12}% 

Robert Fraser & Ptns. 33}% 
Grindlayg Bank U2}% 

■ Guinness Mahon 12}% 

■ Hambros Bank 12}% 

Heritable & Gen. Trust 12f% 


■ Hill Samuel 512}% 

C. Hoare & Co 12}% 

Hongkong ft Shanghai 12} % 
Johnson Matthey Bkrs. 13 % 
Knows! ey ft Co. Ltd.... 13}% 

Lloyds Bank 12}% 

Edward Hanson ft Co. 13}% 
Meghraj ft Sons Ltd... 12 }% 
Midland Bank 12}% 

■ Morgan Grenfell 12}% 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 12 }% 
National Girobank ... 12}% 
National Westminster 12 }% 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust ... 12}% 

People’s Trust 14 % 

Provincial Trust Ltd.... 13}% 
R. Raphael ft Sons ... 12}% 

P. S. Refson 12}% 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 12}% 
Rqyal Trust Co. Canada 12}% 

l J. Henry Schroder Wagg 12}% 
Standard Chartered ...|]12}% 
TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp- 13 % 
Whlteaway Laidlaw ... 13}% 
Williams ft Glyn’s ... 12}% 
Wintrust Secs. Ltd. ... 12}% 
Yorkshire Bank 32}% 


Mamb«r* ol th« Aonptlng Holme 
CommtatB. 


7 day daposlta JP*%. 1 month 
10>*%. Top Tior— 0500+ at 3 
months nodes 12**%- At call whan 
£10.000+ remain* dtpotitad. 


t Call deposits El .000 and ovsr 
areas. 


| 21 -day deposits over EtjooO 
* Mortgage bass rate. 

** Sea Provincial Treat Ltd. 

S Demand deposits SVA. 
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Holbom Currency 
Fund Limited 


DISTRIBUTING 
STATUS GRANTED 


The Directors are pleased to announce that the 
Board of Inland Revenue have ce rt ified Holbom 
Currency Fund limited as a DistributingFtmdiOT 
the purposes of ChapterVII of PartHoftheFinance 
Act 1984 for its first accounting period ended 31st 
August 1984. 
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Italian priest’s journeys 
to the Forbidden City 


Highlight 
on the 


THE MEMORY PALACE 
OF MATTEO RICCI 
by Jonathan Spence. 
Faber & Faber. £15.00, 
25S pages 


WHATEVER yrju think of Chris- 
tian missionaries, their missions 
make excellent reading. No 
salesman nowadays can com- 
pare with them. They arrive 
as solitary travellers in a vast 
and hostile market which is 
completely uninformed about 
their product. They have to 
learn complex languages, find 
a foothold and temper their 
goods to the surrounding cul- 
ture. In 16th-century Japan, 
customers were won by the 
thousand. In Tibet, for instance, 
the results were embarrassingly 
bad. Missionaries are particular 
friends of . historians because 
they keep diaries and write 
memoirs. They are not always 
such friends of liicir Church 
leaders because they tend. to 
put their own interpretation 
on Christian conduct and leave 
skeletons in the orthodox cup- 
board. 

Until recently. Matten Ricci 
was not of much interest to his 
fellow Catholics. As a Jesuit, 
he had been the first missionary 
to bring Western Christianity 
to China. He arrived in 1583; 
gained entry t° the Forbidden 
City and won favour from the 
highest society. He died in 
1610. leaving a community of 
2,500 Christians, which was not 
a bad score after 28 years’ 
ingenious canvassing. 

So ingenious, indeed, were 
his methods that for centuries 
the authorities played down 
his achievements. Ricci was 
believed to have compromised 
the Gospel by permitting his 
converts to continue to worship 
their dead ancestors. His 
successors were Dominicans and 
Franciscans who made no such 
concessions. In his last years. 
Ricci wrote a quarter of a mil- 


lion words ofl his Chinese 
experiences,, but his- Jesuit 
editors cut and altered the 
published text and the book 
was soon neglected. . 

So far as l can gather. Ricci 
was not a particularly incisive 
or sensitive writer. However, a 
quarter of a million words are 
a free gift to historians and in 
the 1940s they were at last 
properly edited, In 1955, Vin- 
cent Cronin made good use of 
them in his vivid narrative of 
Ricci's life. The Wise Man From 
the West, which was re-issued 
last year in paperback. Fount 
l Collins) £2.50. I enjoyed it 
immensely and it remains a 
straight, lively story of Ricci's 
life, with a new postscript 
which remarks on the Chinese 
interest in Ricci since 1979 and 
the possibility that Catholics 
will now make him a saint. It is 
a much belter read than most nf 
the purely “ travel " books with 
whose re-issues we have 
recently been flooded. 

Jonathan Spence's book is 
also excellently written, but it 
is a much subtler affair. Spence 
is an expert in Chinese and a 
Professor of History at Yale, 
now in his forties. He is an 
author who thinks deeply about 
the form and angle through 
which the past can be pre- 
sented. He is not afraid to 
impose his own shape, as all 
historians, ultimately, must: 
imagination and learning are, 
I suspect, two poles between 
which his work is constantly 
torn. Naturally, he has been 
drawn to forms of biography 
and personal memoir, of which 
his recent study of modem 
China, The Cate of Heavenly 
Peace, was an outstanding 
example. For Matteo Ricci, be 
has chosen an approach through 
art and images. One of Ricci's 
talents was a technique of 
memorisation, using imagery to 
recall names and facts and 
placing it* in the rooms of 
imaginary “ memory-houses." 


The trick is still familiar to 
schoolchildren.. ... but Ricci 
startled the Chinese with his 
remarkable gift for it they, in 
turn, saw its scope for use in 
their fearsome Civil Service 
exams. Ricci's written work on 
this subject • contains four 
Chinese " characters." ready for 
use in a memory-palace’s front 
hall. Near the end of bis life, 
lie also selected four Biblical 
pictures for a separate enter- 
prise. a book of illustrations by 
a Chinese printer. Each picture 
survives, complete with a com- 
mentary. Round these pictures 
and the four memory-images, 
Spence constructs tight chap- 
ters. exploring much of Ricci's 
own times. 

There are some fascinating 
episodes on the way through, 
the Jesuits’ dealings in the silk 
trade, warfare, shipping and the 
Christian attitude to slaves, 
whom Ricci, too. employed. 

An enchanting epilogue takes 
Ricci beyond his “ memory- 
house " and into the next 
world, but I am not convinced 
that the sefliipnce and style of 
presentation have really suc- 
ceeded. Some of the chapters 
are rather a rag-bag; there are 
copious accounts of what Ricci 
“ would ” and “ could " have 
seen and thought I was glad 
to have read Cronin first in 
order to know the story, and I 
am not convinced that the 
memory-signs and four pictures 
can hear the weight of personal 
significance which Spence's 
fancy gives them. The result, 
however, is a canvas with some 
splendid brush-strokes, and in 
its own way it is as memorable 
as one of Ricci’s "palaces.’’ 
Read Cronin first: then Spence. 
Travel and adventure, business 
and religion, sex and humanity: 
between . them, they have 
almost everything, and T have 
been intrigued by their com- 
bined effect- 
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THE BOOK BOOK 
by Anthony Blond. Jonathan 
Cape £9 95. 226 pages. 



the war of THE END. v 

OF THE WORLD 
by Mario Vargas Llraa* -• 
translated by Helen Lane. 
Faber £955. 568 pages. .< 


I HAVE a book in my office 
called the Book Book. It is 
the book in which I write down 
the names of an the books I 
send out for review. By the 
time the books entered there 
are put into jiffy-bags and dis- 
patched to the various re- 
viewers they have been through 
a formidable Darwinian process 
of survival. At my end, the 
books page end. they have been 
selected from other books sub- 
mitted for review, but which, 
will not in fact be reviewed; and 
at the earlier end, the publish- 
ing-house end. they will have 
been selected from other manu- 
scripts submitted for publica- 
tion which will not in fact get 
published. In between they will 
have been bid for, haggled over 
(auctioned to the highest bidder 
in some exceptional cases) con- 
tracted to be published, 
tinkered about with editorially, 
in some instances drastically 
altered and re-written. 

Anthony Blond has seen this 
process happen many times, 
mainly as a publisher but also 
on at least one occasion as the 
author of a novel. Family Bust- 
ness. This makes him well 
qualified to initiate the novice- 
author and the curious outsider, 
to whom The Book Book 
appears to be addressed, into 
all the hidden professional 
forces operating to produce the 
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Hamilton £8.95. 224 page*: 
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No new moves; Laura and Anthony Blond, whose 
book on the publishing business is reviewed here, 
behind the chessboard in their London dockland home 


Robin Lane Fox 


Backbencher comes forward 


finished book. In his first - ; cut hi* mistress . to . pieces 

chapter he deals with authors skills, the temperament needed pany or individual may be look- whole gallery of human ca 
and describes the genesis of to be a good agent are not ing for. . ways, all of them militant 

Simon Raven's Alms find dissimilar From those required Nor does Mr Blond neglect their distaste . for . the -ne 
Oblivion series, for so many to rise to the top in publishing: the technical side of book pro- created Brazilian republic 

years the mainstay of the cases of the poacher turning duct ion. He gives us a history the Antichrist. 

Anthony Blond general list, gamekeeper, as it were, and of printing from Caxton on- A BibiUcai epic, of a Id 

Apparently the first volume vice versa are not infrequent, wards in a couple of pages, and firmly rooted in the "let 
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WESTMINSTER BLUES: 
MINOR CHORDS 
by Julian Critchley 
Elm Tree Books, £7.95. 
134 pages. 


THE DRAWING on the cover of 
this book could well be taken 
for Kinssley Amis rather than 
Julian Critchley. There is a 
good deal of Amis in- the writ- 
ing. too, though perhaps more 
of Simon Raven, and at least 
onp allusion to Anthony Powell. 


Critchley could have been a 
character in any of their novels. 
.There is a touch in him, he 
seems to be hinting, of Lucky 
Jim, James Prior and Widmer- 
pool. The trouble is that he has 
ended up as a disenchanted 
back bench Tory MP. 

Some of the writing is very 

g ood. Most people will read the 
ook for pleasure rather than 
instruction. Indeed the author 
prides himself on his style. 
When he wrote an anonymous 
article in the Observer attack- 


THE INTELLIGENT WAY 
TO GATHER 

BUSINESS INTELLIGENCE 


ing Mrs Thatcher, he was 
pleased to find that one of the 
signs that gave him away was 
that it was ‘so well written.” 
That was spotted by Jock Bruce 
Gardyne. then a Thatcherite 
MP, now in the Lords, and a 
fellow journalist, though it is 
interesting to be told that one 
of the suspected authors was 
John Selwyn Gummer. 

There are some excellent 
stories, many of them about 
Michael Heseltine who used to 
be Critchley’s best friend. The 
present Defence Secretary 
apparently made his name at 
the Oxford Union by turning 
the cellars into a profitable 
night club “wirh the generous 
help of Lady Docker," Hesel- 
tine used to write down the 
outline of his future career on 
the back of an envelope: Down- 
ing Street in the 1990s was the 


°J 1 h»n Ild i i rS, 0 ° nf J popping. Which is rather the 
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and showed astute foresight on 
the part of the publisher. 
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Blond takes over when he is 
dealing with agents and he 


of change is blowing so rapidly 


at all. Terence Kilmartin, of 
the Observer, confessed.- to 


through the London publishing planting the idea of choosing 
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The style and the stories 
apart, however, -it is very hard 
not to notice that the tone of 
the book is exceedingly bitter. 
Critchley is honest enough 
about it: he thinks that he 
ought to have been a junior 
minister, preferably at defence, 
and certainly he would have 
been no worse than some. But 
one can see why Mrs Thatcher 
did not appoint him. 

His comments on the Prime 
Minister are both snobbish and 
sexist throughout. At one stage 
he observes her “ doing her 
Penelope Keith bit at an- 
other he says that many would 
forgive her if she had a sense 
of humour. One wonders if 
those two criticisms are com- 
patible. When he writes of a 
particular Tory'- dining club 
that it “attracts a better class 
of person.” one wonders aeain 
whether he has left his irony 
behind him. 
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To clean or not to clean? 


THE RAVISHED IMAGE 
by Sarah Walden. Weidenfeld 
and Nicolson £12.95. 242 pages. 


she has taken, very properly, safely take away. 
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advantage of residences in 
Moscow. Pari.s and ihe States 
to consult with and apparently 


It is entirely just and proper 
Mrs Walden should signal her 
alarm. As with democracy, Ihe 


Carver’s 

cruel 

universe 


If mu 


HERE is a rallying cry to the in the Hermitage, the Louvre. 


to work with restoration staff price of preservation is eternal 


children and grandchildren of and in the States as well. In 


those who fought the good fight 
in the I94us and 1950s against 


those new. scientific restorers on 


this book, she never delivers a 
full frontal attack •.peri (tally 
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C-ritcbJey’s problem is that 
he rumbled the Tory Party very 
early on. It is not nearly as 
nice as it tries to look. But it 
can be quite ruthless: for 
example, in keeping him out of 
office. In a bitter sort of way, 
he seems to enjoy it. 

Incidentally'. the Holy 
Roman Emperor who spoke 
French to his wife. Italian io 
his mistress, German to his 
horse, was Charles V not Henri 
V as quoted here. Anyone who 
claims that Lord Gladwyn 
served the British Embassy 
with “such distinction" has 
overlooked the fact that he 
not foresee the rerurn of de 
Gaulle. 

Apparently we once described 
Critchley as "the most articu- 
late of the Tor?’ ‘Wets’." In 
mir political coverage we have 
always been generous to a 
fault. This is a most enjoyable 
book. 

Malcolm Rutherford 


of the old masters bent upon 
ruining masterpiece afrer 
masterpiece. The Ravished 


Naii«naJ Gallery 


London or tin.* Metropolitan tas 
it used fo be) in New York ur 


vigilance. 1 am fur less certain 
shout the mode of her attack. 
Her subtitle for example — "How 
Tn Ruin Masterpieces by Rc- 
sroraiion" is unworthy. The 
implication throughout is that 
the staff in conservation depart- 


KIKES 

by Raymond Carver. 

Collins Harvill £8.95. ?04 pages. 


THE SHORT stories of Ray- 
mond Carver are not well 


Coast home. The poetry, like - 

his prose, is spare, vivid and , • 

ambiguous. Vintage Carver t ~ 
does not deal in the understood. ' 

He produces an image or situa- > > 
tion which he has seen in some 
new light and allows the reader 
„ dra " Ws own conclusions: 
ine most straightforward are- T *. 
about marriage. 

“My wife is in the other half ^ - { . 

o/ this mobile home * -r- 

Making a case against the. 

1 her Pen, scratch, cC -=■' 

scratch." ■ 

The seven stories which fol- 
low carry a weight of pessimism pV - *' - -* ** 
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on the other hand to consolidate mind, and approv 
the intent of those in ihe con- warmly that Washing n 
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Sarah Walden writes soundly ingly they are nor. though their 
of the ageing and decay of reaction to Mrs Walden may bn 


Yorker and other magazines, 
they have brought him coast to 
coast recognition as the John 
Cheever of the seedy side of 
America. Before becoming a 
successful writer he survived, 
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a particular Carver style of 
starting a story with a short 
dramatic sentence. “I’ve seen 
*«?• Uungs." » Gerald Weber 
didn t have any words left in 
him, * Everything has changed 
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but only just - - . 14 sawmill jobs, s j nc ? Hany s death.-’, N TVs a 
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SPriTIPAuCtatinn inLe itc ,ffiA aU vs .j ... - 
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self. Counauld and Rome and aware that, in restoration, tinns. Better they got together. 


service-station jobs, stock-room- j* 8 old journalistic trick of 
boy jobs . . ." finally becoming hooking the reader's attention 
an alcoholic. But now, dried hy starting in the middle. Oh 
out and respectable, he lives the other band it refects the- 
with the poet Tess Gallagher, tone of Carver’s voice. Life is 
in Syracuse and also has a house arbitrary, inexplicable’ cut it 
°V£ e *? e,t i Caa ?’ * any way and you’ll come up- 

AH this Is relevant For with a piece of tragic drama, ' 
Raymond Carver, surprisingly Fires is in many ways. 


trained, with a husband Iht- you must never add anythin? 



merly in the Foreign Service, that the next generation cannnt 


for someone of his background, 
is not a natural or instinctive 
writer. He wanted to write and 
he went to college, found "an 
obsessive teacher called John 
Gardner and learned how to do 
it. Re-writing is a major part 
nf his act of creation. The 
section of essays in Fires deals 
with the facts of his life. The 


* ‘7~ « m. many ..ways, 

merely an introduction to 
Carver’s work. Those who want 
a deeper taste of what's called, 
inappropriately.- ordinary 
America should buy Picador’s 
paperback collection of 21 
stories at £3.50. 

trS? 0086 veins ' battered . 
trucks, cream sodas, popsioles,. 


V : -= 


Forfurther details please complete the attached 
coupon or phone Sarah Pebodyon 
01-243 SOOCK . 



Australian 

whopper 


here is nothing less than the Carry takes a severe view nf reside, but this seems unneces- 
sary of Australia in this Australia: clearly he thinks tf sary—it belongs to an older 
century, seen through ihe eyes has sold itself for a mess, of tradition, that of the towering 
of a professional conman. This pottage, first to the British, tall srory. 
time his talent is firmly rooted then the Americans, and now if ever a novel had an un- 


David Piper 

£Ste>S a jSr® 

alrhoholism could easily be one there are molestfmr ™n2? e S 
seems unneces- of his wn stories Or ? indeed, molested girls. 


J^'ent 




“L«TL*5SL“£-. JOS*!" 


If ever a novel had an un- 


in his native soil— Melbourne, perhaps to the Japanese. In this summarisable plot, it's this one. 


To: Room 405N. FT Business Inf ormatlonUbl!^ 
/ A/J^Z/Bracken House. 1 0 Cannon Street, ■ 

mm* London EC4P4BY. I 

/ rra paaae send me hill details on the 


ILLYWF ACKER by Peter 
Carey. Faber fit Faber £9.95, 
600 pages. 


Sydney, and the countryside sense his national epic is a The best way of approaching it -children when he was “ Fero- writinE- 

.-nm' tnln UniUDV0r tho hnnl; 15 D^rlnnrv nlniicl,, Mirontlnp ** A third uu ®' 


on bis writing and rnsdaly able. It win 
centres on the vampire domi- see 

nation of his two: young i QnEfir — 0 

rhitdren when hft 2 fpri IQngWWOTk which he Is 3WW 


* a c ‘ ■ -j* - 


around. 

Herbert 


Badge ry. 


sorry tale. Howprer the hnnk is 
no depressed harangue but a 


is. Herbert Badjeery advises, 
” tint to waste time with your 


* yf rsM ptea^e send me full details on the 

Fmanoal Times Business Information Service. 
K.OC K CAP n-AUS PLEASE 

NAME — ; 

| POSmON HELD 

_ . COMPANY 


narrator, is 3 trickster through great swag-bag ot stories, which rrd pen. to try lo pull apart the 
and through— an illywhacker. cpn ie singing off the. page. The strands of lie? and truth, but 


ADDRESS. 


-TELEPHONE. 


PETER CAREY is the young 
Australian writer whose collec- 
tion of fantastical stories. The 
Fat Man In History, reaped 
ecstatic reviews a few years ago. 
His first novel. Bliss, which had 
a semi-allegorical setting, got 
a more mixed rereption. Now 
he has gone for the biajme— . 


The book follows him from his sc aie and exuberance oF narra- tn relax and enjnv the show.” 


cinttsly parenting." A third n i v ' 

celebrates the teaching -of 'John * Kacnel K ll|mgt pir 

Gardner; " He helped show me : — .. 

how to say what I wanted and ONE of the earliest and most 


birth in 1SS5 up tn the present 


moment — he claims tn be 139 ]?£<; vanished from English 
but that’s probably an exaggera- fiction— more’s the pity. 


tive such as this has more nr That at least is the. truth. Wit- 
less i-anished from English trhackcr is a tonr rfc force, both 


to use the minimum number effective novels exposing the 
nf words to do so."- Elsewhere evils of .Italian fascism imuifl 


'* r 


number of un- 


„ He fi "‘ “™* Brcaufe a m.rahfr nf 

unsuccessful pioneer aviator expected things happen t mostly 


crash-landing a picnic; by the involving a Chinamai 
end of the hook, ihree genera- goanna. serving as a 
tion*! later. Jj.R_J&..nf , tbm«!_ lw« . lndi<*Pnm»« .rlrawnnl t 

^7- r.n^r --*r 4 



Chinaman and a 
ng as a sort of 


funny and moving, the work of 
an original at full stretch, 

David Sexton 


nf words to do so.”- Elsewhere evils of ..Jtalian fascism Tmi aria 
he quotes approvingly V. S.- Sil one's Fontartara ' tnent 
Pritchett’s description of the ^S-95). has .jurt^been reissnetf- 
short story as 'something m a new translation by .Eric 
glimpsed from the comer of the Mosbacher witlf an introduction ■ 
eye, in passing.” by Michael'. Foot Mr. - Foot 

A second larger section cot- explains how Sllone, an -exile 


.Vi- 

h-:> 


' '- t 


tnfliwpnniic rlfa^fint . the Tnjrp nt .Cn«'t*n . Dntlt#* 

^ ' j _ I mirnivon -• -• — - 


rains poetry. In a recent, inter? . in Switzertahd In the-1930x. was 



mm- 


... 









Financial 'Times Saturday May IS 1985 




WEEKEND FT XVII 


5 H 

ise 


Theatre 


• -■> - ■ r « ‘ 

7 


LIKE ITS hero. Entertaining 
Mr Sloane is ivtst over2fiyears 
old. . Unlike many -scandals, 
both the play and -Us protago- 
nist reach, their majority with 
r. impact ' undtminished. ■ Greg 
Hersov's- nevy production- for 
.* Manchester's; Royal Exchange 
proves 'Stoane - a chUd. as much 
. of the 1980s, as he was, of the 
; 1980s, .when,, a generation of 
v. newly-Uherated, prpvirudal/sub* 
urban. youth, observed, its back* 

: ground .with : .wryiy^attenuated 

»•: flWW-v' •: / -• 

' ' An jgrViirig comES' almost at 
; once ' wfcdn Katb-^Syivia . Syms, 

■ still in bloomdespite gallant 
attempts', to - look blowzy -and 
: shapeless — ; apologies for hei " 
t curtains (“the corner onces are 
^ moxerof & chintz **). The mock* 

:■ gentfflty 4s Md on With. a trowel. . 

- Remarks like *MSie air round 
Tg jd a ahMB meg-win e ” arq 

* throwp away - unnoticed— it can 
sound IHce one of the funniest 
. Sues ever written but Joe 
Orton& cpm«3y emerges as' 
r ititariousou another level: that 
. of the good, jokey, TV script 
■_ Mr Sloane has moved with the 
times^.H^-bumonr would be 
'perfectly hi -place with the 
-.Comic Strips or cany other new 

- wuye farce : af zany abrasiveness. 

: ..Saate has dated. Feelers Eke . 
'' "Do you. wear . ... leather?*’ 

; seemed' outre' once,- coy mid 
‘ obvious now that most sorts of 
' hjfsC jfete not ionly to ' speak 
' tfceir^jaroe, hut - to' ran recruit- 

- in& drwes in, mumidpd. respect 

;aaj£Uty;v I' ... . V : v - - 

The rafter’s “in the old days 
_ I’d .knock -up the vicar at all 
. hours ” is - so more than music- 
hall dpnbleten tend re: but lines 
like Kath’k “Until I was 15 I 
. was more familiar with Africa 
than my- own body” is vintage 




times 




Saleroom 


Orton: that matchless' mixture 
of genteel euphemism, mis- 
applied .-/cliche, .and ginger 
sugges ti vijness . .. 

The news- of Michael 
Wiliams-'a- resignation broke on 
the first night. The -company's 
executive director has left in 
protest - against the continued 
Strain -of making financial ends 
meet following the Exchange’s 
-celebrated flare-up with the 
Arts CouneiL - 

Tbere is stiff a- residue of 
bitterness at what is seen as the 
Arts Counal’s betrayal of its 
originally stated policy to treat 
the Royal' Exchange as the un- 
official National Theatre of the 
North. Combined with the sub- 
sequent economic stringency, . 
much of Williams's work has 
turned Into joyless drudgery. 

A shaken company bad to 
face a .new pressure. The 
sprinkling of : punks in the 
audience, leather-gear and 
spiky coiffures much In evi- 
dence, were warned that 
cameras would be confiscated, 
following the distraction of 
flash-bulbs daring previews. 

All is -explained by the 
appearance of the erstwhile 
Stuart Goddard, better known 
as Adam Ant, star of four 
No. 1 hit singles since 1980, 
as Sloane. In his stage debut 
-rhe was in Derek Jarman's 
film Jubilee — . Mr-er-Ant dis- 
plays facial beauty and move- 
ments that alternate between 
the tentative and the enthusi- 
astically fluid (too numerous; 
like many . beginners, he 
fidgets). He excelis at Sloane's 
naive self-satisfaction, but is 
less convincing either in street- 
wise pragmatism or sheer 
physical menace — except to- 


wards the end when we glimpse 
a potentially vicious animal, 
cornered and watchful as he 
sees the cage door close. 

He will be suitable for Mr 
Herzov's broad style of produc- 
tion when he shades in the emo- 
tional ambivalence between 
cocky cheerfulness (Kath’s com- 
ment that “he is remarkable 
devoid of a sense of fun” is 
simply not true of this Sloane) 
and snarling vehemence. He 
should check his tendency to 
squeak when a shout is called 
for; and be quicker in physical 
reactions — he should recoil 
when the old man grabs him, 
suspicious of a possible mur- 
derer. 

Sylvia Syms almost hurls 
herself over the top in very 
funny caricature; but not quite. 
Apart from John, ^outh worth’s 
scrupulously unexaggerated old 
father, she offers the most con- 
sistent playing on stage. 
Sloane's bargaining for his 
freedom with the secretly lust- 
ing Ed falls flat between the 
two stocks of Mr Ant’s inex- 
perience and a bizarrely rococo 
performance from James Max- 
well — an intelligent American 
actor now so imbued with the 
patrician English manner that 
he recalls those impeccably- 
bred British actors trying to 
sound ’.‘prole” in old films. 
Hearing the immaculately 
Oxford-accented Mr Maxwell 
enunciate “Get out afore I kicks 
you out” or accuse his sister 
of " bein' rude, ruinin' my little 
matey,” is to touch delirious 
heights of camp which Mr 
Sloane's creator would have 
relished. 

Martin Hoyle 



Laura Knight 
leads field 


Sylvia Syms and Adam Ant in “Entertaining Mr Sloane” 


Huguenots 


,V; i 


Gallic taste blends with English opportunism 


Oxtail soup, forceps deliveries 
and The Stock Exchange 
• Ordinary List have one thing in 
■ ‘ common; we owe them, all to 

\\ fbe "ingenuity, business acumen 
... .. and’: thriftiness of Huguenot 
settler* dn England." The Quiet 
.... CawQUexp opened. this :«» at 
- 1£ - the Museum of London in’ the 
- :5? Barbican, until. .October; 31. 

.v - tirjts achievement is to transform 
a diiH, fcalf-torgntteo episode In 
. ;"f our r School textbooks into a' 
1'' \ H ' fascinating lesson in ; ihg social 
‘ " ^--and- economic' benefits- of 
‘ na tionriL hospitality- For 300 
e 1 7 y^xs'Thmrf people ‘teave felt a 
'* quiet pride in. - their Huguenot 
" ancestry," bust this year they 
1 . ^ must come otrt bf 'the' closet 
Nearly a quarter of a million 
’■ ’ l!r French citizens fled abroad in 
• : w the years round 1685 ... when 
■ '. Louis XIV revoked the “per- 
“ petual” Edict which had granted 
y religions freedom . to French 
: : : '* T Calvinists. The strange name 

- ■ Huguenof is apparently a 

- "7. garbled form of , “eigenot,” 


Swiss-German for “confereate,” 
meaning the citizens of Calvin's 
Geneva. 

In the 1680s a fateful new 
word appeared, “refugees,” to 
'describe * those who risked 
punishment by escaping abroad. 
Of the 700,000 who stayed, 
many abjured, hot the lives of 
those who continued in their 
. faith is poignantly evoked by 
prints and simple objects; a 
portable pulpit, a French bible 
once .. baked- into a loaf of 
breat, a priest’s cap hidden in a 
milk-rinrm. ‘ 

HbUand took' in' the most 
Huguenots, but England was 
their second-favourite place of 
-refuge. • Such was their reputa- 
tion for the Calvinist virtues of 
hard work, sobriety and pie^, 
that they were welcomed by 
forerunners of government 
incentive grants. 

However, many Huffienots 
were not' the destitute weavers 
we were told about at school. 
There were plenty who were 
prosperous merchants who 


Records 


escaped with their capital, 
which they promptly invested 
in growth areas of the economy 
such as textiles, papermaking 
and banking. Nor were all the 
English so hospitable, since 
complaints were made about 
the Immigrants’ new ideas and 
willingness to work longer 
hours for less pay. Fear of 
“ swamping ” prompted one 
pamphleteer to implore 
measures to be taken against 
the fecund, clever French or 
" the City, in time, will prob- 
ably be called a French colony.” 

His wnrires were unfounded, 
so quickly did the Hugenots 
assimilate to English life. "We 
see first how they set about 
organising themselves with 
churches, schools, charities and 
a hospital. Indeed, if you dis- 
cover you are a Huguenot by 
descent, you may be able to 
spepd your declining years in 
Kent sheltered by the French 
Hospital. But by the 1780s the 
communities were splitting up, 
leaving Spitalfields with its poor 



Huguenot silver: 
helmet-shaped ewer 

weavers to continue speaking 
French into the last century. 

The exhibtion goes on to show 
the inventions and successes in 


the arts, sciences and commer- 
cial worlds, which took many 
Huguenots up the social tree to 
merge into the landed gentry- I 
have just one quibble. Is it right 
to call this 'The Quiet Con- 
quest," since it looks to me 
more like a Quiet Merger? 

Few people have any idea 
how varied a contribution the 
Huguenots made to English life. 
The maximum-minimum ther- 
mometer. the principles of life 
assurance; improved clocks; 
chromolitho printing; the first 
ventilation system in the House 
of Commons; these are just a 
few of the finds to be made in 
the exhibition. Every day we 
touch one Huguenot invention 
the watermarked banknote, still 
made by the Portal group whose 
founder reached England in a 
wine cask. 

Beautiful as well as utili- 
tarian objects are on show; the 
famous silks, fine furniture, 
Roubilliac sculpture, jewellery 


Radio 


and ceramics. I was particularly 
struck by a pair of exquisite 
pistols by Pierre Monglong, in- 
laid by classical figures among 
vine-tendrils and birds. Among 
the silverware is an outstanding 
tea-urn from the Eton collec- 
tion. but more robust is a silver 
chamberpot. 

The excellent catalogue says 
this would have been used in 
the dining-room, but I presume 
that in our more effete age the 
directors of Hoare’s Bank leave 
it in the safe. (From June 4 
to July 12 there will be further 
Huguenot silverware on view 
at Goldsmith's HalL) 

Only the oxtail soup you will 
not find at tbe Museum of 
London. Gallic taste and Eng- 
lish opportunism blended nicely 
when London butchers dis- 
covered that instead of sending 
the tail to the tanners, -they 
could sell it to the thrifty immi- 
grants. 

Patricia Morison 


ONE ENCOURAGING develop- 
ment of recent years has been 
the growing appreciation - of 
British painters of the late 19th 
and early 20th centuries. On 
Wednesday, a sale at Sotheby's 
confirmed that financial appre- 
ciation was marching hand in 
hand with critical acclaim— 
the auction totalled more than 
£1.4m — with seven artists 
achieving record prices and ' 
virtually every painting and 
sculpture finding' a buyer. 

It was not so much the 
across-the-board demand that 
pleased Sotheby’s but the fact 
that prices were in line with, 
or above, estimates that had 
been raised i* expectation of a 
good sale. This is not only a 
strong market but now a pre- 
dictable and well based one. 

There were surprises, though'. 
The top price of £66,000 was 
paid by a London dealer, the 
Pym Gallery, for “Wind and 
Sun” by Dame Laura Knight. 
It was a record for the artist 
and way above Sotheby’s top 
estimate of £20,000, mainly 
because it is a pretty picture 
— it shows two girls .sunbathing 
on the top of cliffs. 

Its attractiveness wqs boosted - 
by its historical interest It 
was painted in 1911 when 
Laura Knight and her husband, 
Harold, were staying in Corn- 
wall and working alongside 
Munnings. The Newlyn School, 
of which this might be accepted 
as a late example, is suddenly 
in fashion, and an imminent 
exhibition in London sbould 
confirm its status. Harold 
Knight established af more 
modest record of £16,500, also 
far in excess of the £4,000 top 
forecast at Sotheby’s sale. 

These prices are not single 
spies. At the last sale held by 
Christie's in this sector works 
by two Newlyn artists, F. 
Bourdillon and Sir William 
Llewelyn, made £40,000 and 
£24,000 respectively. 

Llewelyn’s painting ** The 
Goose Girl " is a decorative . 
example of the peasant natural- 
ism that gripped artists of the 
late 19th century, prodded by 
French examples. Perhaps the 
leading artist of this school is 
Sir George Clausen, and a 
typical scene. “ Planting a 
tree.” sold at Sotheby’s for • 
£37,400, a good price. 


An appealing work by 
Clausen, “Schoolgirls, Haver- i 
stock Hill,” went to the London 
dealer Baskett and Day for 
£43,900. The price was at the 
lower end of the estimate band; 
but the picture has been sub- 
ject to some repair, and the 
scene of smart young ladies 
confronting the spectator; with 
sombre expressions is not 
typical of .the artist, Even so, 
Clausen has definitely 
“arrived”; in 1976, Sotheby’s 
sold a major work. “ Day 
Dreams,” for just £3,8004 t 

Everywhere you dip into the 
history of British art over the 
past century, you find keen 
buyers. Bloomsbury bolds its *• 
own, with a portrait by Vanessa 
Bell of her sister, Virginia 
Woolf, in a deckchair selling ' 
well at £19.800: Virginia was a 
reluctant model and only one 
other portrait of her by Vanessa . 
is known. But a portrait of 
Vanessa Bell painted by her 
lover, Duncan Grant, in 1915 
was just below target at 
£4.950. 

The revival of interest In 
Mark Gertier continues apace 
with a still life. “The Red 
Jug.” selling for £19.800 as i 
against a top estimate of £8.000. 
Tbe same sum secured “White . 
anemones” by Sir William : 
Nicholson and established an 
auction record for this artist ; 
He is perhaps better known now ! 
as the father of Ben, who was 
represented in the sale by a ; 
modest pencil sketch of St 
2ve6 whidh found a buyer at 
£2.750. 

Coining up to date, one of 
Elisabeth Frink's “Head with 
goggles ” bronzes was just 
above estimate at £6,050 while 
a 1977 Lynn Chadwick bronze, 
“Three watchers,” did well at 
£4,620. Among the other record 
prices were £26,4 00 for “The 
Japanese lantern ” by the New 
Zealander. Frances Hodgkins; 
and £30,800 for “Faience” by 
the Irish painter. Roderic 
O'Conor. And the best thing 
about this revival of interest in 
modem British -art is that the 
majority of the paintings sold 
on Wednesday will remain in 
this country. 

Antony Thorncroft 



ART GALLERIES 


If music be the food of loss 


Radio 3 scores on drama 


THE END of a musical marelagn 
: oah mean the start of a musical 
rebirth. The classic case is Dory 

- Previn,' -who came out’ from 
■ under the wing, of Apdrt to 
' ■ create' a sad succesa&n j> f bed- 
sitter-images of life jalone, and 
then life hot so alone. 

- Now- comes Unda- Thompson* 
the ex-wife of Richard Thomp- 
son, whose first solo album. One 

' Clear Moment • (Watnefs) re- 
veals" on' unexpected freedom 
and vivacity. She had previously 
recorded six albums with 
Richard in has attempts to marry 
a folk-rock - past with, the _de* 
mauds - of -- middle America. 
(They sometimes worked.) Her 
role was to boost, with her vib- 
rant mezzo soprano, Ida more 
reedy-vocals.. 

One Clear Moment is very 
West Coast, and none the worse 
.for that Crfiforeia is just the 
place for commercially success- 
. fol- skigle ladies to sort them- 
selves out and produce songs 
neater encapsulating their life 
storied ; smoothly packaged by 
laid-ijack producers and profes- 
; stoical studio xnu&icftaos. "Rather, 
oddly. ’Lmda Thompson has co- 
written most df. the songs here 
: wjth singer and ’ key boards 


player Betsy Cook, whose hus- 
band; Hugh HuipJiy, produced.. 
To set ftp. seal on it, Albert Lee, 
most relaxed and nimble of 
guitarists, 3ms ensured -that this 
will charm a ntillion “ yuppies.” 

And yet the open&ng song, 
“Can’t stop the girl,” is a snatch 
of feminist' 'opt i mism m the old 
Thompson style. Only later do 
tiie emotional ballads, renanis- 
■ cent of Carly Simon, come uku- 
latiixg through. “TeUmg me 
.ires ” wfiH not patch up a mar- 
-oage; “Just enough to keep 
me hanging on ” would not dis- 
grace Nashville vrifh its sob sod 
throb. Fortunately there is a 
range on tbe ofiram — she is up 
again on “ Take me on the sub- 
way,” a fast and mysterious hint 
of her Celtic musical past; xoor- 
dantiy soulful on “ Lover won't 
you throw me a ime.” 

Linda Thompson has yet to 
find her own musical person- 
ality.. But this batch of songs, 
while unlikely to please her old 
fans In folk pubs, will make her 
-reputation in American subur- 
bia.. She will appear at Ronnie 
Scotts — a bizarre but interest- 
ing venue — in early June. 

On cue, here comes Richard 
Thompson with his solo album: 


Covent Garden plans 
for tbe 1985-86 season 


JJTEET SEASON’S-operafts plana 
at. fbe Royal Opera House, conn 
: firm recent trends: new product 
: tions.ih conjunction with other 
~ houses*: a scarcity of 'Wagner, 

• and- three French operas . with- 
out a French singer between' 
thenL: ' 

. StocHjauscii’s. THmnersbig oua 
' Xicht. .reaeives life British' pre- 
miere.on September 16, marking 
the operatic' dc3?ut 'of - the pro*- 
ducer Michael Bogdanov.' ;Asso-- 
ciate Director of the" National 
! Theatre^ .. 2Ke>-dt6ible-bij| of.- 

Alexander Zemfcasky's A 

.-Florentine., and : The 

Birtkdazzef the ' Inf on to, -"a suc- 
cess e§"E<{ipbiir&i, will be -neen 
- in Gctoher.xW l , i JEpgtish versions. 

. coodacted-irfSir Colin Davis, - 
. The ■ seasons, sole ‘Wagner- 
-work*. Der Ete&en&e:'BoUander, 
will- introduce .the ; ^American 
, bass-baritone; SwnirJEstes- to 
r London^ In ' March'. > Britten's A 
■ Miftmioanw-Nm 


be imported from the Alde- 
!burgh Festival; and a new 
■ FideUo will mark Sir Colin's 
last assi gnment as outgoing 
Musical Director* 

'.A notable innovation will be 
the. presentation of opera in 
concert performance: Rossini’s 
. Semiramide will receive; three 
performances in April, 'with 
June Anderson m ak in g - her 
house ddbut in the title-role, 
-supported-, by Marilyn Horne, 
. Samuel Ramey - -and Gwynne 
. HowelL- Rossini is well xepre- 
Jsenieffc It Sarbiere di Siviglia 
' has been ' chosen in the experi- 
.ment following the Priestley 
Report's suggestion that fewer 
operas should- be given more 
•performances. In a season when 
-’ -the -Royal Opera has received 
an increase, in its grant of 1-9 
per cent, with arts inflation run- 
ning at 9 per cent,- careful 
housekeeping is more important 
than emu. 


Across a crowded room (Poly- 
dor) is tougher, more trenchant 
stuff. The hauntingiy atmo- 
spheric “When the spell is 
broken.” is a bitter view of a 
collapsed relationship; with the 
tougher rock rhythms you ex- 
pect from a British studio. 
Thompson has written all the 
songs, and gathered around him 
old Fairport . mates Simon 
Nichol and Dave Mattacks. 

Vocally, and with his guitar 
work, Richard Thompson seems 
to have sharpened up. While 
Linda has taken to her bosom 
the safe sound of LA, Richard 
is going for a more strident, 
prickly creative confession. 
“Love in a faithless Country” 
is a cynical, complex cry of 
pain, with the ambition staying 
Just the right side of preten- 
sion. 

There is boisterous stuff in 
Across a crowded room, but 
“Little blue number” is just a 
lively, transieilt pop song, 
“She twists the knife again" 
jangles a few musical nerves. 
It is good to have two such 
contrasting albums created to 
exercise emotions, not to fufil 
a recording contract. 

Antony Thorncroft 


CHESS 


PAUL MORPHY ’0837-1884)’ 
was known as the pride and 
sorrow of chess: the pride 
because of his brilliant style 
which made him at, 20, the best 
in the world in a brief career 
of two years; tbe sorrow 
because, like Bobby Fischer a 
century later, he abandoned 
tbe game early and became a 
.solitary recluse. 

His personality has Im- 
mediate fascination for biogra- 
phera It also inspired a novel* 
The shy genius defeated his 
rivals with such ease and calm 
that 'it is difficult to gauge how 
he would hare fared under 
pressure from an equal 
opponent His greatest 
strength was that he was ahead 
of his time, understanding 
better, than his contemporaries 
the importance of rapid develop- 
ment. co-ordination of pieees, 
superior striking force on an 
open board. Opponents often 
either attacked without support 
from a .sound development or 


WHEN IT isn't into music. 
Radio 3 is often" a kind of 
fringe programme. While Radio 
4 covers Shaftesbury Avenue, so 
to speak, the South Bank and 
the Barbican, Radio 3 gives us 
the studio productions. On Sun- 
day. for instance, there was 
Brian Wright's Gulliver Five, 
where Gulliver, committed to a 
madhouse by his wife, Mary, is 
involved with a crooked doctor, 
a crooked lawyer and a crooked 
naval o fficer — creat ures as out- 
landish in their way as any in 
Brobdingnag or Lilliput. Only 
a stableboy (played very like- 
ably by Mark Straker) upholds 
Yabpo honour against Gulliver's 
equine devotion to the Houyhn- 
hnms. 

Then on Wednesday we bad 
Three Attempted Acts, by a 
new young writer. Martin 
Crimp. Three weird little open- 
ended sketches, integrated by 
common form and common (but 
differently distributed) names, 
each was scored for two speak- 
ing parts and one unspeaking. 
The attempts were on appreciat- 
ing music, making love and 
suicide, but the action is im- 
plied rather than performed, 
and sometimes deceitfully im- 


played manoeuvre chess with 
wasted and irrelevant moves 
which slowed down their plans, 
The young American's most 
celebrated victory, played 
during the interval of a Paris 
opera against two consulting 
dignitaries, remains a classical 
lesson in fast development. 
White: P. Morphy. Black: 
Duke of Brunswick and Count 
Isouard. 

Philidor Defence [(Paris 
1858). 

1 P-K4, P-K4; 2 N-KB3..P-Q3; 
3 P-Q4, B-N5? 4 PxP. . BxN; 
5 QxB. PxP; 6 B-QB4, N-KB3? 
7 Q-QN3! Q-K2; 8 N-B3. P-B3; 
9 B-KN5, P-N4? 10 NxP! PxN; 
U BxNP ch, QN-Q2; . 12 O-O-O, 
R-Ql; 13 RxN! RxR; 14 R-Ql. 
Q-K3; 15 BxR eh, NxB; 16 Q-N8 
ch! NxQ; 17 R-Q8 mate. 

How would Morphy have per- 
formed against champions of 
later generations? Knowledge 
of opening play around 1860 
was superficial, so a reincar- 
nated Morphy would .need a 
crash course in modern theory 
to have the slightest chance 
against present-day masters.' 
But he had a proven, ability to 


plied. This was nicely done by 
Alec McCowen and Phyllida 
Law, with some animal noises 
by Mark Straker, much less 
likeable than on Sunday. 

Radio 3’s Kaleidoscope- 
equivalent is Stephen Games’s 
New Premises, a capricious Sun- 
day review of the caprices of 
the art world. Nothing so 
delicious this week as last 
week's talk with the feminist 
artist, Judy Chicago; but we 
had some of The Rite of Spring 
as a string trio for 18th cen- 
tury instruments, a talk on food 
as a subject for painting, aod 
an imaginary tour around Ver- 
meer’s studio as it is depicted in 
Vienna's Kunsftistoriscbes 
Museum. Even in music. Radio 
3 gave as an unorthodox but 
delightful week of Duke Elling- 
ton as This 'Week’s Composer. 

Then, the Monday Play com- 
bined the no t-un usual themes 
of the middle-classes at work 
and a romance foundering 
under professional difficulties. 
But Leigh Jackson’s Radio 
Waves gave both themes a 
specially current aspect The 
work was the manning of a 
radio news programme dealing 
with such -customary emergen- 


absorb information quickly, and 
a retentive memory; during his 
law studies he could recite 
verbatim most of the Civil Code 
of Louisiana. One of his wins 
over Anderssen came through a 
prepared variation of the Ruy 
Lopez. 

Morphy’s match successes by 
8-3 over Anderssen and 5i-2i 
against Hamritz were his most 
impressive achievements. Retro- 
grading (comparison of present 
results with past tournaments) 
is an unreliable technique when 
applied td Morphy; but his 
games from these matches have 
the same rare blend of strategic 
and tactical control displayed by 
Alekhine and Fischer at their 
peak. 

If Karpov • or Kasparov 
offered pawn and move start to 
anyone in the world, the 
Russian Chess Federation 
would be deluged with applica- 
tions: Morphy made such a 
challenge as his last act before 
quitting serious chess; there 
were no takers. 

L. Bachman v .K. Bischoff, 
West Germany 1985. White (to 
move) has a definite advan- 


ces as the Middle East war. and 
a labour dispute with an elusive 
trade .union leader, and the 
romance was not between a 
young couple, but * concerned 
with the strains on a cracking 
bond. 'Rie author spent six 
weeks watching radio journal- 
ists at work; his play seemed 
very convincing to me, and ex- 
citing, too. Good playing by Jill 
Baker, es Nicola working 
through her breakdown, and 
Anton Lesser as the rather 
naive young hopeful. I felt that 
anyone who missed the first 10 
out of 90 minutes might have 
trouble in placing all the 
characters; but you could say. 
the same about The SeagulL 

On Tuesday, Princess Alex- 
andra distributed the Radio 
Times Drama Awards (and 
showed herself a true radio 
fan). These awards are now to 
be given every alternate year, 
£5.000 going to the winners of 
the television and radio sec- 
tions. This year’s television 
award went to Pete Ward, and 
the radio award was divided 
between David Ashton and N, *L 
.Warburton, 


B. A. Young 
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tage with active rooks, more 
space, and the pair of bishops. 
-Now. he has to decide the best 
plan. Should be continue (a) 
1 K-Bl to centralise the king 
(b) 1 R-B3 to double rooks 
(O 1 R-Kl to exchange rooks 
(d) 1 P-N5 to imprison the 
knight or (e) 1 B-B3 to stop 
R-K7 end prepare P-KN4? 
Grandmaster Pachman failed to 
solve the pusle. 

Leonard Barden 

Chess Solution, Page Will 
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The Young Ones (from left): Kick (fill: Mat-all), Mike (Clu-istopher Kyan), Neil 
(Nigel Planer) aud Vivian (Adrian lidmontUou) 

The lure of surreal squalor 
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NEARLY FIVE million people 
are staying in on Monday even- 
ings to watch Rick. Vivian. Neil 
and Mike talk about " hotly* 
beiches ” and call each other 

“ complete bastards.” The 

Young Ones is being repealed 
on BBC2 (not Channel Four, as 
you might expect) and, barring 
freak snooker finals, is getting 
the highest rating of any pro- 
gramme on an outlet more 
usually renowned for documen- 
taries. wild life films and eirorts 
of a more sober nature. 

A comedy show about an un- 
pleasant group of students living 
in surreal squalor obviously is 
likely to appeal to students, but 
its attraction has been much 
greater than a college “cult 
show." This must partly be be- 
cause 'the Kids.” as Rick would 
refer to them, cannot quite be- 
lieve that anyone actually has 
been permitted to break wind 
on BBC2, and anxiously switch 
nn to see what else gets through. ' 
Yet. more and more older young 
ones seems to be enjoying ihe 
series this time round, and a 
staggering 800.000 people forked 
out for a copy of the spin-off 
bonk. 

With this sort of success, the 
show is almost heading into the 
mainstream. Not quite, though. 
There arc still plenty of people 
who are dnlishlcd that no more 
episodes nf The Young Ones an* 
to be made. 

They never found reference 
tn Felicity Kendal's knickers 
acceptable: nor did they find 
remotely funny the idea, say, of 
an animated sock escaping from 


a foetid laundry bag and hav- 
ing lo be executed. 

I always did. a ml T think that 
the decision of llie BBC lu put 
on rhe scries was an enlightened 
move rather than die cod of 
civilisation j> we know it. Critics 
uf the programme, like most 
critics of Jiumuur. made much 
use of adjectives like '■juvenile'* 
and ••puerile" and “ childish.” 
It is all of these things, uf 
course, but how exactly does 
“adult" humutir work'.' If so 
much humour is to be dismissed 
as fourth form. or'Jiflh form, 
or sixth furin. or undergraduate, 
then we are to be left only with 
some son of mature humour. I 
have visions of old men In 
leather chairs smiling wryly at 
Victorian editions of Punch. 

It is not, however, only ihe 
outrage — the feeling of watching 
a comedy video nasty — that is 
so entertaining about The Young 
Ones. That does not really do 
Justice lo the iaet That, although 
it is a bizarre situation comedy. 
It works through ihe strength 
of llie characters. The plots in- 
clude unexploded nuclear de- 
vices appearing in the kitchen, 
devils dropping in from Hell 
for The day. or rhe siudenr.s 
appearing on Vniiersiiy Chal- 
lenge: odd interludes feature 
vegetables talking, washing 
machines refusing to wash laun- 
dry. or giant cream buns des- 
cending. But the main interest 
and the compelling comedy lie 
in how the students react both 
to these things and to each 
other. 

With the posible exception of 
Ihe "smoothie” character, Mike. 


The Young Ones characterisa- 
tion is superb. The average sit- 
com might have come up with 
a punk and a hippy but no one 
would have come up with Rick, 
the Cliff Richard fan-cum- 
anarchisr - cum - poet - cum - 
po.seur. On closer aquainiance, 
boiU thep unk and the hippy 
are so extreme as to be, in fact, 
completely individual. Sitcom 
punks usually have green hair 
aud saj' “Hello. Mum" at the 
breakfast table whereas Vivian 
It lie punk in The Young Ones) 
sets lire to mattresses, cuts off 
his fingers, gels decapitated in 
a train and then kicks his own 
head along the 1 racks. 

Neil is not only a peaceful 
hippy but he is a terminally de- 
pressed one. Added to this, he 
is incompetent and feeble. 
The.-e two react to the self- 
obsessed Rick with an absurd 
yet convincing logic. Neil is a 
hippy aod should therefore do 
all tile work in the house from 
answering the phone to cooking 
the supper: he fails to do this 
and is abused by the others, 
particularly Rick. Meanwhile. 
Rick gets carried away with his 
own voice. talking about 
Thatcher or fascism or the Kids, 
and can be distracted only by 
extreme violence from Vivian. 

These characters are. how- 
ever. anally-fixated and foul- 
difficult to defend against 
people who do not appreciate 
foul - mouthed, anally - fixated 
comedy. I can plead only that 
The Young Ones is different 
from other sitcoms. It’s funny. 


Ian Hislop 



The nine lives of David Gower 




Has England got too 
much cricket ? It 
certainly has too many 
kinds of cricket to make 
choosing a Test team 
anything but a captain's 
nightmare 

CRICKET has always been a 
bewildering game. Now, when 
a valued England player such 
us Mike Catting, has to play 
nine versions of it in one 
English summer,, bewilderment 
increases. 

Ir is equally bewildering for 
England captain David Gower 
wbo must have a team that can 
bowl out the Australians twice 
in most of the six Tests it he 
wants to regain the Asbes, 
'Given a national county cricket 
championship competition 
which is unique In the world, 
it ought not to be too difficult, 
but the trouble is that most of 
ihe other eight versions oF the 
game don’t foster the arts and 
skills and disciplines needed for 
success at international level. 

When limited-overs competi- 
tions were inaugurated with 
just oue competition in 1963, 
a - lot of senior county 
cricketers — reactionaries they 
were called at the time — ex- 
pressed bewilderment. One 
revered county captain Is re- 
ported to have said: “ Oh. yes, 
and what else do I do? Paint 
my nose red and wear a comic 
hut? " 

Bur what a lor of us called 
"Mickey Mouse cricket” pros- 
pered, and now it attracts the 
big sponsorship and is the area 
of the same where a determined 
professional can make a lot of 
money. 

Back to Gower. Look at 
these nine kinds of cricket 
There are the three-day county 
championship matches, spon- 
sored by Britannic Assurance, 
the type of cricket which pro- 
duces international players as 
do the lhree-day friendlies, 
some against the universities, 
as well as a few four-day 
matches between the counties 
and the tourists. Then there 
are the financially vital limited- 
overs competitions—the Texaco 
Trophy, the Benson and Hedges 
Cup. the John Player Sunday 
League and NatWest Trophy, 
plus benefit games. 

This is Gower's problem. Win- 
ning a Test usually requires 
plenty of runs with attacking 
bowlers and attacking fields. 



The arm of a master spinner . . . but wotild India’s 
Sivaramakrishna be able to practice his mysteries 
of length and flight as a member of an English county 

side? 


Can he expect a generation of 
players who enjoy and take 
good- pickings from the one-day 
game to provide this? 

Gower is also captain of 
Leicestershire. His task there 
will include winning one-day 
matches when it is not necessary 
to bowl out the other side, but 
simply to score more runs 
in the number of overs avail- 
able. He wants bowlers who 
can contain batsmen, without 
necessarily getting them out and 
defensive fields that can save 
runs without necessarily taking 
catches. 

An example of the different 
skills is Mike Kendrick, a good 


bowler, very successful In thef 
limited overs game. hut. who has 
never taken five wickets in an 
innings in his 30 Test matches. 
But Ian Botham, whose bowling 
can be expensive in the one-day 
game, has taken his Test match 
“five" repeatedly. 

The outcome of a one-day 
match, if supported by good 
bowling from both teams, is 
often derided by a major inning s 
from an attacking strokomaker 
such as Gatting*s 143 hot 
out against Sussex this week 
but this* seldom applies in a 
three-day county . match or . a 
Test Glamorgan 'recently beat 
Somerset by ten wickets, in 


spite of a spectacular Botham 
century which would, have won 
most limited-overs games. Fast 
scoring can be a factor in a 
- three-day game— in a limited 
overs game it is always vital. 

But whatever type of cricket, 
the good batsmen and bwriers 
will eventually prosper, which 
means that a player who is 
an established international 
doesn’t Have, great trouble 
-in .adapting ->to the different 
types of game. At the same 
time ere is a temptation for 
a young up and coming player 
direct his skills at the one- 
day -game and the short-term 
high earnings at the cost of his 
chan cos of glory at international 
level." where in the long-term, 
things could be much better. 

The great players lave 
mastered all the skills. West 
Indies" fast bowler Joel Garner 
is feared by batsmen in all 
kinds of cricket . Derek Under- 
wood. with more Test wickets 
than any other England spin? 

; ner. is also about the most effec- 
tive “brake" bowler" in one-day 
cricket And Vivian Richards, 
a hero of the West Indian Test 
team, must have forgotten how 
many limited overs games , he 
has won with his batting. 

- BUt the age of the new 
cricket (has been, hard on young 
players trying to make the 
grade; It is responsible for the 
present shortage of outstanding 
slow- bowlers. If Shivarazna 
Krishna, "the scourge, of 
Engl and tn India last year, had 
been brought up in this coimtry. 
he would probably have finished 
as a hard-flitting middle-order 
bat, a brilliant fieldsman and a 
“negative" seam bowler — cer- 
tainly not as the most exciting 

■ spinner In the -world. 

. . It .takes a .long time for ...a., 
novice slow, bowler to acquire 
spin, flight and control. Often 
he needs to give away runs to 
get his wickets, tolerable in a 
three-day game, but unaccept- 
able in one-day cricket when 

■ ran tabling ^ batsmen as vital. He 
must also convince bis county 
captain that he will be an 
“economical"; seam bowler in a 
John Player match. " 

But the technical: problems of 
playing nine lands of cricket 
are riot the only niehtmares for 
a young pflayer. The different 
rules "and the number of overs 
allowed are equally confusing. 
The NatWest is a knockout cup. 
the Texaco a three- match tmuv 
n ament between England and 
Australia, the Benson- arid 
Hedges is divided into two secy 
tions, a. -zonal “league" and a- 
knockout, last nine, and the 



THE NINE <3 AMJES . 

Test Matches: Five-day: 
two-innings games- 
County championsh*' 
Three-day matches 
innings, awarding p 
a win or a draw antLfor 
batting and bowling? , • 
Three-day friendlies a^ofit 
the universities. . . ; . 
Four-day matches: Between: 
the counties and the .V* 
tourists. " -4 

Texaco Trophy: One*day - r 
international^— this year - 
England v Australia. • • ; _- 
60 overs. „ 

Benson and Hedges Trofihy* 
Games of 55 overs played ± 
first as a zonal league of * -!t* 
four groups cont a i n i n g air ‘ 
the major counties, a MlnoT 
Counties XI, .the Combined". 
Universities arid ScxrtiancL,. 
The two best in each group;,, 
then enter a knockout with' ., 
final at Lord’s. 

NatWest Trophy: A 60-over- 
knockout between the 
counties with final at Lord's. 
John Player League: 

Sunday matches of 40 oyetB* 
played between the 
counties. 

Benefit games: Flayed for r. 
the benefit fund of a ^ y 
particular county player*-..’. 


A 


vr- 

i 


Johp Player, being a league,; 
eludes .both a tie and a 1 no* 
result.' ' 

Certainly, the Jofei Player la 
a success, on television. Thht la 
what it was devised for— -four 
hours Sunday, afternoon 
tainment on. BBC 2. .cricket 
with all the subtleties taken out 
of it but visual and exciting 
like Hamlet with all tiie mur- 
ders and none', of tha., poetry. 
Arid because of Its 40-oye r 
: limitation (even less if themftf 
rain) there are farcical xesnUri. 

. Any tournament wtth '&ie -fal- 
lowing rule- cannot be iwT 
cricket: . . their taftse* scwC 

which they must, exceed- 
the match, shall be calcukfted 
by multiplying the 1 ■ferifigd 
number of overs W.the average 
runs. per over scored by : the 
side batting first If the target 
score involves a fraction.- ihe 
final scores cararot be-equaTand 
the "result cannot-, be a .- 

No wonder David .Gowertwr 
ar problem." : "" 

Trevor Bailey 
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F.T. CROSSWORD PUZZLE No. 5,721 

Prizes of £10 each for the first fire correct solutions opened 
Solutions, to be received by next Thursday, marked Crossword on 
the enrelope, to The Financial Times, du Can non Sneer, London 
EC4P 4BY. Solution next Saturday, 
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ACROSS 

1,21 Poor types . « except at 
harvest festival? (6, 4j 

4 Poor fellow from most of 
the subcontinent? (8)_ 

9 Poor way? far from it: in 
Berlin I enter railway (6) 

10 Poor breakfast food with :i 
lot of cereal about it?. (8) 

12 Poor people to return into 
shelters 14-41 

13 Poor. Poor FT. getting wet 
easily! (6» 

15 “Poor Little Rich j • • -" 
(Coward) (4f 

16, 28 Poor writer abuut obvious 
Yard's ruse? (7-8) 

20 Poor people of Hie upper 
class in the press (7); 

21 See 1 across 

25 Poor true friend at pub -on 
back of river (2. 4) 

26 Poor damned idiot enter- 
tains lady of variety '<5, 3) 

28 See 16 across 

29 Poor angel's fruit '(87 

30 Poor people are in - it at the 

ebb (3, 5) . , 

31 Poor corollary of simple 
descent? (4. 2)' 

DOWN 

1 Xudenf city, one taken from 1 
Arthur in . prison (8)' 

2 Chap runs wildly about, 
which* is revealing (8) 

3 Settlement of half capital In 
company (GY 

5 Coward heard at Christmas 

(4) . 

6 Trouble with toe-nail in 
Worthing? (8) 

7 Fix in -ground or mind or 
tone? (6V 

8 Staffs like Bacchus's, awfully 
shirty (6)' 

11 Agent, drinking up' wine, 
pets refracton'. a® thc F sa - v 
(71 

14 Refreshments ouf«ide ftrjjem 
tma? It makes one cry (4. 3 V 


17 Spani.sh city's Lu-ev;«*ll I cun 
change iSI 

18 Outside broadcast had food 
repudiated (sc* 

19 Smiles' work - - to secure 
divine assisiance? i-M) 

22 Srlt-ni movement of silvery 
si rip (E) 

23 Scots patron portrayed after 
a year in France (iii 

24 Name for Latin do?:olo=y (E) 

27 Yield offspring say? (41 

. Solution to Puzale No, 5,720 



SOLUTION AND WINNERS OF 
PUZZLE NO. 5.715 
Mrs D. Brew, Warrington . 
Mrs B, - k’ay, Hest Bank, Lan- 
caster, Mr Paul Dunn. Seven- 
oaks. Kent . Mr J. V. Holberfon, 
West Sussex. Mr S % Shrcgah,.' 
Pinner, Middlesex, 
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SATURDAY 


TELEVISION AND RADIO 


i'i '■ ■■ 


BBC t 


t indicalas programme 
m black and white 

8.30 Dm the SaturJay PiCtui-> Show. 
II (XI Cup final Grandstand, including 
1.00 pm Nuws Headlines. 3.00 Live 
toter-me ol the Everton v Manchester 
Uimed FA Cun . Final. Racing ln>m 
Newbury al 11.50 and 12.25. 1.05 A 
Question ol Sporr, anil at 3.45 News of 
the KOih Scottish Cup Final (Dundee 
Utd. v Celtic). 

5.15 The PinF Peruner Show. 5.35 
News 5.45 Regional proqiammuf 5.50 
The Keith Herns Show. G 25 "El 
Dorjilo." Starring Jchn V.'ayne end 
Hubert Mitchum. 8.30 The Kenny 
Everett Televrsfofl Shoiv. 9.00 Dynasty. 
9.45 News and Spoil. 10.00 Motch al 
ihe Day. 10.50 Late Late Horror: "Race 
With The Devil " starring Peter Fonda. 
REGIONAL VARIATIONS: 

■Wales — 5.45-5.50 pm 5 ports News 
Wales. 

Scotland — 11.00 am Film; "Zulu” 
1.13 pm Hampden Report. 1.20 WnaJ 
l»*. id ul Place i-j Tuj|> 1.35 Hampden 
He"uii. T.40 V.’liat Kind -jt Place is 
That 7 1.55 Hampden Report 2 00 
'’‘ilebrii/ Super-.port 2 40-5.15 Cup 
■ in a! Spjr:-,^uuv Dundee United end 
Cv-tic cuiir-iii me 1C3ih S«-utt>3h Cup 
fi'i-l. 10.00-10.50 Cup final Sporr 
Seme 

Northern Ireland — 5.45-5 50 pm 
Northern Ireland Mews sod Spoi!. 
12.15 am Northern Ireland News HeuJ- 
I'Pes. 

England— 5.45-5 50 pm London — Sport: 
SijuTti-V/DSl' — -Jpall ylit Sport shd News- 
All other Engli-.ii regions— Spurt end 
fleoiurial Nine, 

BBC 2 

3.10-b 45 pm Saturday Cinema Double 
Ril.- Ta 10 ” Mr Fjvguriid Bronettu.** 
itaniiij Bcb Hope: 4 3a "Aiojianoet 
Tt-.e Greet. " iTurr.ng Richard Burton, 
t, 45 Thu Day the Universe Changed. 
7 35 News and aport. 7.50 Wj'jner's 
Fiinc: Huinplirey burton intnaduccs the 
lliir.J evniulg of Wagner' • lour music 


dramas. 7.53 ** Siegfried," the third 
of Warmer's lour opens comprising 
'• The Hinq '' cycle, with English «ub- 
m'es and broadcast simultaneously on 
Radio. Act 1. 9.08 VVsgner end The 

NaiiS. 9 20 ” SinNied." Act 2. 10.35 
Richard and Casnna. the story of 
Wagner's second marriage— to lisn's 
d.'ughter. 10.47-12.10 am " Siegfried," 
Act 3 


LONDON 


6.15 am TV-am Breakfast Programme. 

9 25 LWT Information. 9.30 Ne 73. 
11 00 The A-Team. 12.00 World ol 
Soon— The FA Cup Fmal: Evarton v 
Mjncht'sier United. 12.00 A Very Warm 
Welcome 12.10 pm That V/as The 
(Blue) V.'eeir. 12.30 The Managers. 
1Z.35 V/resifmg. 12.50 ""Wish Me 
Luch '• 1.00 News followed by Austra- 
lian Pools Check. 1.10 Wembley ‘85. 
T 10 '//resiling. 2 25 On The Ball. 
2 43 Abide W-tN Me. 2.50 Here They 
Come. 3.00 Tn* Match. 3.45 Hall- 
l.me, 4.40 Final Whistle. 5.15 News. 

5 20 Cj/tountime. 5.30 Connections. 

6 M Tne Saturday 6’clock Show. 8.50 
T iSri,mbieweeds Rodio Show. 7.20 
Tie Price is Riant. 8.15 Hunter 915 
■ I s. vc. 9.30 Tales of the Unexpected . 

10 00 London News Headlines followed 
b, ” Pi - v M sty for Me." sterling Clint 
caslnaoii 11.50 Magnum. 12.40 am 
Bizjrre 1.10 ant Night Thoughts. 

CHANNEL 4 

1.05 pm Chips’ Comic. 1.35 Print It 
Yourself, t2.00 "Psnsr Ibberson" 
suiting Gttj Cooper. T3.30 "-City 
Streets" starring Gary Cooper. 5.05 
U,-ooksn.'e 6.00 Th* Max Headroom 
Snow. 6 JO Ne Problem!. 7 00 News 
Summary lulioned by 7 Days. 7.30 
Late lull d Pock. 8.15 Winston Churchill; 
The 'Wilderness Yesrs. 9.15 Terror. 
10.15 Hi-: Street Blues. 11.15 Th* Lets 
Cli.e James. 112.00 Naked City. 
12.55 ant The Paul Hogsn Show. 

S4C WALES 

1.40 pm Farming on 4 2.10 A Qua*' 
ri-n ol EkOnomiCs. 2.40 Cwoan P4I- 
Draed Lloeyr, 14.50 Feature Film: *'Go 



Clint Eastwood 
' 10 pm London 

West** starring Buster Keaton. B.05 
Where in the World? 6.30 Th* Avengers. 
7.30 Newyddion. 7.45 Bidtt a Sian. 
8.15 Coho Idwal. 9.06 Canu .Pcmllion. 
9.35 Cynhadledd '85. 9.45 The Bright 
Side 10.15 Hill Street Blues, tll-10 
Feature Film: "'Encore.'" 

REGIONS 

IBA Regions as London .except at 
the following times: — 

ANGLIA 

9.25 am . Waft Disney Present* . . . 
Goofy. 5.20 pm Connections. 5.50 Rip- 
tide 11.50 Jazz Speciaf (Chsrfie Byrd). 
12.25 am At the End ol the Day.. 
BORDER 

92S am Wall Dtsn.ey. Presents. 
5.20 pnr -Cartoon. 5.25 Film: “ Th* Dis- 
appearance cl Flight 412.*' stdmng 
Glen Ford and- Bradford DHIinan. 
CENTRAL ■ 

925 am Walt Disney Presents. 
5.20 pm The. Saturday. Action Film: 
"• Skyway -To Death," starring Rose 


Martin. Sudanis Power* end Joseph 
Campanella. 

CHANNEL 

-9.25 nn Wilt Disney presents, fl 1.00 
Puffin's Plsfi)ce. 11,10 Terzsn. 11^8 
Channel Islands Weather Summery. 
5.20 pm Puffin's P!a(i}ce. 5221 FOsturi 
Film: "Nighuids.'* 

GRAMPIAN 

925 am Walt Disney presents. 11.00 
Cartoon. 11.06 Faatura Film: "Maaaratl 
nnd the Brain"' starting Daniel. Pllqn, 
Peter BHMngaley and Christopher Lea. 

12.50 News, 1.00 pm Paul Newman — 
Al the Limit. 1J0 David Frost pntaam* 
the Guinness Book of Bacorda. 2^0 
Scottish Cup Final: Dundee United v 
Celtic. 3.45 Half Time. 44» Second 
Half. A45 Final Wh is tia/Prnaan ration. 

4.50 Wembley Highlights. 5.25 Conneg, 
tions. 5^5 Riptide, 11.50 Reflections* 

GRANADA 

9^5 im. Waft Dianay pres ants, 5.20 
pm Canaan (Buga Bunny). 6.25 "The 
Disappearance of Flight-412'' starring 
Glenn Ford and Bradford Dill man. 104N 
"The Blue Max" stirring George 
Peppard and James Mason. 12.45 un 
Slavs Millar In Concert. 

HTV 

3JS am The Wonderful Stories' of 
Professor Kitzel. 11^8 HTV News. 5.20 
■'Gorgo" starring Bill Travers -and 
William Sylvester. 11.55 Harveat Jazz 
Pius 2; Amen Cobb alive. 

SCOTTISH 

9.25 am Walt Disney Presents. 1.1.00 
Cartoon. 11,05 Feature FUm: ."Masaar- 
atr and llw Brain." 12.05 pm Feature 
Film:- "Disaster on the Coestfiner." (TV 
Movie). 2J0 Scottish Cup- Final — 
Celtic v. Dundee United. 3.45 Half Urge. 

4.00 Second Kail. 4^45 Final Whistle 
and "Presentations. 4.50 Wembley 
Highlights. 5.20 Connectums: ■ 6 JO The 
Fall Guy. 11.® Lato Call. 12.00 Por, 
trait of. d Legend — Rlcfcy Nelson, ■ 
TSW 

925 am Walt Disney Prasante. 

11 .00 Gos Honey bun's Magic Blrth- 
dayr, 11.03 Preez* Frame, 11.57 TSW ' 


Regional News. 5J0 pm T6W Regional 
News. 5.22' Cartoon. 5 JO Feature Film: 
"Nightaide," starring Doug -McClure 
(TV -Movie).- 11.55 Th* Movlemakara. 
12.30 am Postscript. • 

TVS 

am Port/ Prg. 11.58 TVS 
Weather.- 5.20 pm ' Connection*.- 6.50 
Knight Rider. 1155 The Adventurer. 
12JS am Company. • 

TYNE TEES. 

•9.26' am- Morning Glory. 5.20 pm 
"The, Battle far the Planet erf the Apse." 
11.55 Poet's Corner, . 

ULSTER 

9.25 am Watt tHaney Presents. 1.03. 
pm Lunchtime News, 6.17 IHswr Nows. 
6.20 Cartoon. 6-2S Feature FHm: ^*The 
Disrppeorance of Fffpht 41Z” eswriog 
Glenn Ford. - Bradford Di liman, Guy 
Stockwafl end David Soul i 9^5 Ulster: 
Newa. 11.50 Sports Results, 1155 News 
at Bed time. 

YORKSHIRE ...... 

8.25 mi Rogtceraf Weather .Fdreceet 
fotfowed by Waft Disney, -ftassnts- 
Goofy. 6.20 Cerooorrtima. 645 '"fha. 
Disappearance -of Flight 412." starring 
Glenn Fonf. Bradford .DitUnerTand Guy 
Smckwofl. 11^5 That's Wottywood. 

RADIO 

BBC RADIO 2 

(5) = Stereo oo"VHF .- ... 

S-OS am. David- Jacobs. (S)« 10.00 
Sounds of' the 60s (5). 11.00 Album 
Time -(S). 12JB pm Vince Hill’s Solid 
Gold Music Show (5).- 1.00 The News 
Hudd lines. 1J30 Cup Final . Sport on .2. 
Cornmentary on the game between 
Everton end Manchestdr United from 
Wembley Stadium, 100th Scbillsh -Cup 
Final: commentary - on Dundee . United 
v Celtic at Hampden . Park', plus 
Cricket Scoreboard .at 1-46 pm, 2.30, 
3.50, 6.15. 5.20 a round-up of the; 
day's other sport and at 6.45 Clssaifiad. 
Racing .Results. 5.00 -Folk on 2, 7.00 
Jumpl 7 JO Cricket Scoreboard; Gaia 
Concert from Bexhitl (S). 9i30 Big Band 
SpeciiT (S). 10.02 Sports . Desk. 10.05 
Stive Jones- (S)-, 12JK *m Night Owls 


V Introduced by Dave Gelfy (SJ», l.tlO 
Peter Dickson presents filghtrid^e 

3.004.00 WaJfy Whytog ihtrorfuc»t- 

Ccontry Corwaft fS). - 1 

BBC RADIO 3 : 

' ZJQ ««ws. ’T.8B ,'Mtuhtkr 
BAO News. 8.0S Record ftewnW ' 

HJ.15 Srareo" ReTeaea'-fS) ." 1T.15 HNHt" 
OfchaMra (Sf.12.0B pmlirtervsi Heecfi.-. 
rng. 1.00 News. ' 1.06 .NJbafc : far <tw^ 
piatioa fS). ZOO Threg tfirgdmd. Vans 
On (S). 4 JO Cfwinet gnd Prang:-. 

5.00 Jazz. Record .flaqueels (S).:,6.B5 
Crrtlea' Forum. 06 Mount fS). 7MB 
P 1 ® Teddy Bear end the Cristate 
Anthony Thwarts faDredwos art mo*, 
ment of the fats Sir John BeoietRsn- as 
a poet. £o Wsgrrar'e .Rfng: “SWg. 

®Miw 4“ w, * , " N r K . ; 

7.00 ant News. 7.10 Today's'. Pap**, 
"2"eS Tour Farm. 7^5-lh Periipeatlws. 
7», Down to Earth, 7^6 Woatfw, 
XUJ? 1 - NeWi. 8.wr Today?* Pabaot, : 
-8.1S Sport oir -4. ■ 8.48 ’ftstercfw' ifl 
Parliament. -8,67 Weather. Trevsr.HMB 
News. 9. OS Breakaway. 8.50 New* 
Stsnd. 10.06. The Weak In Weatml ruder. 
■10-30 rick -of the Weefc.(S). 1?i50 
From out ' own ' Correspondent '-42.00 
News. Money Boat. lZJp.pm I'm Sony 
’ Ibwnl-i CliH (S). 12A6 -Weather: . 

Nbwb - J-TO Any Questions? .front 
’. Ashlngton, , North umbet1a'nd^ , LS,-Sfit&. * 
ping Forecast: 2.00 News, The Aftair- 
mftif Ptajfi- {SK 3.00 News, dwrtotrt 
Sunsirme . .- . Reaaonebltr.Togeriier 
Again. (ST. ZJO. Stratbinver^ 4JB -Enter, 
prise. AM ' letter. . trom e. 

Wiidlire (S)s • Weelr-Bhdfao -SSL 
,8.50 Shipping Fora cast. 5JB Wm Mm, 
Travel: SA) Newa. Sports Rooii^ob. 
B.2& Raaaatl Harty'm. Musfaei'Encburitero 
fS). 7.05 Stop the Weak wrth.ftittrart 
-Robinson. (5). 7.45 Baker's Ttozea fSy. 
8J30 Satmday Night Theatre B 

Waathdr. TOGO News/ 10;1B ^renfng 
Service'' (S). • 1030 The Great ■ Pmc£ 
makers'. II.OG-Ssierie*' Ndw' fl^tf Tfre 
CaBaret Upstairs JBJ. •IZBOiU.lftggrt 
Nawe^ - , 
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BBC 1 

t indicates programme 
In blJLk end while 
8.E5 am pi*/ School. 9.15 5u carbock. 

9.30 Trus is The Way. 10.00 Asian 
Magazine, lu.30 U^a Your h»J, 10.55 
GrBal. L^ngujge and People. 11 20 
Lrn.ng Co. 11145 Tna Leanuna 
l.liuli.ne. 12.10 pm Sse Hejr> 12 35 
Fi riding. 12.58 '.Vsather Ns via ror Sii- 
msrs. 1.00 News Headlines. 1 05 
ci3r.ir.:i. 1 55 C.-rtun. 2.UU Esatcnders. 
13.00 Carr.*dy Mat.nea- "□aiinsr cn tne 
J-f Blaff.fig Bub Mcr.i: hen -.a. flcnnetn 
Conner. £hirley Eaton and Erni Barker. 
4.25 ReQiCi ia I FiJuiamiuci. 4.55 Tds 
Dui ei -ar.Hj2t<rd E.nS The Ar.no>iea 
F.ced^riajr. L 2S bud Cook appeals on 
behalf of Th* CrsnaSOufi Pruiccls. 6,30 
He .vs, 6.40 Pra.au Ee> 7.15 £ur<y( 7 45 
J jl.ut tJiavo. 8.35 Wmci er'a Mail: 
9.35 Tual'i L.ls. 10.20 Ndv,s. ID 30 
Heart of the MJtrsr. 11 05 Tfte 
Afloat. 11. 30 A hamiiy. Band, 

BBC 2 

1.66 pm' Sunday Grandstand fncTiid- 
inq Meur- Racing (Muiuco Grand Pn»j 
and Cr.ck.et (John Flayer Special 
League), 6 CO News Review, 7.15 Sluarc 
Burrows S.ftgs- 7.50 Debut. 8.20 Cron- 
i no fer Cola. 8. GO '.V/r.'.on Maruaiid a! 
in* Ushar Hal!, 9.40 Cr-ind Frix ihigh- 
iighiu ol ihe Monaco Grand Pnx), 10 20 
Break Home. 111.15-12.45 am *Tha 
Web" starring .Vincent Price Bi,J 
Edn.ond G'Ui.oii, 

LONDON 

6 55 srn 'I'a -am Breakfast Programme. 
9 25 L'.vf l.ilvi manor.. 9 30 Foylior.-. 

I . jl.ur.i, 9.4S Siieed/ I’O'Uu tB. 10 00 
Mur n.ii j V/unfi.p 11.00 Gelling Qn 

11.30 Brealihrough 12.00 Weekend 
t'.'oild. 1.00 pm Pnlice 5. 1.15 The 
Smuris. 1.30 Tha Big G.imc. 2-00 A 
Fuil Lila, 2.30 Lonhon News Headlines 
fallowed by Alter naon ^Jfa rr; "Shew- 
boat"' starring Aws Card ner. Howaid 
K«el snd Kstiifyn Grayson. 4 JO 
Travellers By Niahl. 5.00 New You 

Ir. 5.30 Onnq'ln A Ulahma. 6J0 New*. 
6.40 Highway, 7.16 Bobby DflV'O PD the 


Bov. 8 00 Murcar, Mystery. Suspense: 
"Murder. Sire Wrote" starring Angela 
L-nctiur/. 9.4S hews. 10.00 One 
tiuiilinsr. 11.00 Lundan News Headlines 
Scliu .,e«t by American Ducumoninry: 
■_'to;;er Otf Leadf 17.55 Night 

CHANNEL 4 

1.05 pm Irren Angle. 1.30 Tennis 
That Ccunts. 2 00 A Question ol Econo- 
m.4S, 2 30 “La Forsa del Dflatinu'* 
leci.r/i-tf Pi.ce and Giuseppe Giecumuil 
sa Luutiurs and Don Alvaro in New 
Vatr. MeiropO'iun Opera uroducrian. 
5.30 Ntffc* Summery tollovred by The 
Pug ram me. 6.15 Nuiionel 
F«^i.ii ct Movement and Dance. 7 19 
'.--.'■sb; Ai'i Oilier VVoriJers. 8.15 The 
hr.aVi-edu*. 9-45 Apocalypse— A per- 
il. i_i view bv James Wiitny 110.45 
‘ lU'.i-v" It.rrmu P.Jlhannn Hepburn 
end Cary Grant, 

S4C WALES 

1.15 inn Lakeland Rock. 2.00 
Gcrueneft CaieiuJar. 2.30 Pans Jomois 
Vu. 2 55 Cwp«n Pei-Drosd Cymru. 5.00 
Tire Wine Programme. 5.30 Tbe Busi- 
ness Programme. 6.15 The National 
Festival of Movement and Dance. 7.20 
A.: Canker Seth. 7.30 Newjrddion. 
7.35 7uc>n Tramor. 8.10 Pwy 5y'n 
Parthyu? 8.40 Er Gwceiha’r Gelynu 9.S 
DgClrr_u Cairo Dadinu Canmol. 9.55 
VV.rn.iun C'lurcinil— ' The Wilderness 
Years. 10.55 The Late Clive James 
b/rw-.v. 11.40 Savaq Days. 

REGIONS 

IBA Regions as London ttxcept at the 
| following times: — 

| ANGLIA 

j 9.30 ani Survival 1.00 pm Silver 
I Spoon*. 1.25 Weather Trends. 1.30 
{ Firming D>3rv. 230 Sunday Cinema: 
“B'lowanl Junction " 11.00 . Shelley. 
11 JO The Irish RM. 12.30 am The Block- 
buster Question, 

BORDER 

9.25 am Gardening Time. 9.56 -Border 
Diary. 1.00 pm Perspective, 1 30. Farm- 
re a Oitflnnk, 12.30 prim! "The Lsriy 
Vanishes' 1 starrinq Margaret Lock*. 


wood and Michael Redgrave. 4.15 Car- 
toon Time. 11.00 Movie Makers. 
CENTRAL 

9.25- am ‘The Wonderful World of 
Prolessor KitzeL '9-30. Breakthrough. 

11.30 Gardening Time. 1.00 pm Car- 
toon Alphabet. IM Here And Now. 

2.30 Ttio Weekend" Matinee: "The 
Mjgnihcenr Seven. Deadly Sins" 
siornng Harry ' Secombe. Ian Car- 
micfuel- and -Spiks-Miflinsn. 11.00 -The 
lata Night Continental: "How To 
Destroy The Reputation Of The Greatest 
Secret Again” swsring • Jeen-Peuf 
Bnlmpodo. 

CHANNEL 

12.25 sun Today's - Weather. 12-26 
Starting Point. 12.30 Link.' 1.00 Gardens 
For All. 1.30 A Sense ol the Past. 2.00 
A Full -Life. 2.30 The' Victory Matinee: 
"Churchiti: The Finest Hours.” 11.00 
The Moviemakers, . 1130" The Streets 
cf Son Francisco, • • 

GRAMPIAN 

9.25 sm Cartoon. 930 Captain. Scar- 
ier. 10.00 Once Upon A Time . . w Man. 
1030 Personal View — Richard Baker 
QBE. 1.00 pm - perming -Outlook. 130 
Survival. 2.30 Sunday Me three— **Ba re- 
loot In th*. Park'* starring, Robert Rad- 
ford; Jane Fond* end Chert** Boyer. 

11.00 New From London — "Amaxulo,” 

12.00 - Reflection e ( 

GRANADA 

9.25 sm Miniature Chess- Master- 
pieces. 9J0 The Human Face of Japan, 
1125 Asp Ksa 'Hak. 11-30 Down To 
Earth. 1.00 pm Ttie Champions. 2.30 
Sunday- Matinee— Stewart Granger and 
Elitsberh Taylor in "Beau Brommcil.’" 

5.00 Once in A lifetime. 6.-00 New You 
Soe It. tll.OQ The Late Film: "'Donald 
Sinfjan and Muriel . Pavlow -in "Tiger 
In the Smoke.*" 

HTV 

9 .2S em Individually Yaur*. 100 pm 
Th* Adventurer. 1J0' West Country 
Farming followed by Weitber. far 
Farmers, 2-30 Once in *' Lifetime. 330 
•Whm - Makes s . .Besieelfur’— Unffrny j 
Archer.: .6.00 Defliritinn*, 5.30 Falcon- j 
CfMi.- fc38-' ffTV Nswsi 11. -OB- Looks 4 
Familiar. 11.85 Neture-bf ThrBgs# . ] 


SCOTTISH 

925 nr Cartoon Time.' 930 -Break- 
through. 10.00 Sesame Street.' 1130 
Sunday . Service. 1.00 pm Happy Dajie- 
1.30 Fanning Outlook. ZOO Cloud, ot 
Witnesses^ UO The Glen Michael 
Cavalcade. 3.15 took* FernWlar. 4.00 
.Dreams, .11.00 Late Call* 11-4)5 Studio 
Speetalj 

'TSW. ... 

925 am Getting Orf fallowed by 
Gering - On . . • . Phis. 11.00 Break- 
through'. 1125 Look and See, 11-30 The 
Crazy Wbrid'of Sport. 1-00 pm Gardens 
For AIL .120 panning .New*. Z30 The 
Victory Matinee: "The Fineet Hours"* 
starring- Orson Waites, Patrick Wymerfe. 
George Baker and FiKh Brook. .11.00 
Sally. 1120 Streets of. San Francisco. 
1225 env Postscript, 

TVS - 

9.2S em- Actitur-Ufia. 925 Fang Pace. 

1.00 pm Agenda. 120 Farm Focus. 
1220 Hie Sunday Matinee: '.The Count 
of Mont* CrteW"* with Robert Donsx. 
625 TVS Newsa - 11.00 The Mysteries of 
Edgar Wallace. 12-00 Portrait of a 
Legend .{Pat- Boon*)/ 1220 era Cow, 
piny. 

TYNE TEES' 

925 am Morning Glory, 9.30 Getting 
On. IIjOO Breakthrough. 1125 Loak- 
sround.. 11.30 Captain Scarlet and th* 
Mystarriha. U» pin.. Fanning Outlook. 
1.30 Th* Smurfs, 12L3Q Th* Sunday- 
Marine*: '"A Towa' Uke Afica'* atsrring. 
Peter Finch' end .Virginra McKenna. 

11.00 The Beverly Hillbillies* - TIJ30 
Epilogue. ' : . 

ULSTER 

1228 pm Lunchtime Tiewa. 1.00 
Advice. .with Anne Hailes. 1.15 Cartomr 
Tim*. 120 1 Bygones. 128 Farming 
Wear her. 220 Feature Film: "The' 
Magnlftoanf '" Seven Deadly SJ«a" 
starring . Bruce Fsrtyth, Harry Secombe. 
Leslie Phillips. Harry H. Corbett Roy 
Hudd. Julie Epe. isn Carmichael end 
Sfl'Ire MIHIgsri. 6.38 Ufarer NavSs. 9.67 
Ulster News. tllJOO The Mystsriea of 
Edgar Wsiraca. ^120 Sports; Results* 
1.65 News, it BodtimSf 



YORKSHIRE 

9.25 Regional .'wsathSr farscest 
followed by Getting On. -Tl. 00 .Break- 
through: 1120 Farming Diary ,ap.d Farm- 
ing Weather. 1.00 pm The Champions. 
220 : Sunday Cinema: "Demetrius -and 
.the Glediators” starring Victor Mature 
and ■ Susan Haywardi 4.25 Carl on n 
Time. 11.00 In Concert: . Mao Davla*. 
12.15 ere Five Minutes, -. 

RADIO 

BBC -RAD iO .2 ■ . . .. . . 

(S)— Stereo on VHF ' 

.8.00 sm Melodies ForVoo (S). TIJM 
Desmond' Carp rig ton with - your Radio 
2 Ait-Time Greets -(8). 1.00 Ray Moore: 
presents Two's Beat (5). 2.00 

Summer. Sounds. 820 Charlie Chester, 
with, your .Sunday Soapbox. 7.30 
Cricket Scoreboard. 7.36 Otemoraus 
Nights. 8.30 Sunday Heir-Hour.. 9.90 
Your Hundred Beat Junes .introduced 
by Aten Keith. 10.02 Sport* Desk. 10.0 
Sang* -Irani die. Shows, 10-46 Nell 
Richardson at. fa* Piano. .11.00 Sony 
Awards Special. 12.06 am Sounds of 
Jazz . wWi -Petes- Clayten • (S)-. - 1.00 
-Pater Dickson -praaotits Nightride '(S). 
3.00-4.00- -Ray Moors . presents - Two's 
B«*:<S), ' : 

BBC RADIO 3 

7.08 em-ftow*. 7.08 'Adisdaus Quartet: 
(5). 8.00 Bach CsntstBS 1724 (SJ. B20 
Do manic* Scerfattl fS). 9.00 fimmi 
9.08 Your Concert Choice Mowrt <S):-' 
10.30 MiMic -.'Msgazbie (B). .11.15 St 
Louis Symphony-'- Orchestra --part-'-' li 
Suk. Smetana (S). .T1.65 Words; .12.00. 
St Louie Symphony Orchestra part -2: 
Jsnacek . fS)i 12.25 pm Strauss and 
Prokofiev (SV.; 120 BBC Pintha rtnOnlc 
Orehe*tre..(S).. 2-48. Ohoe--aiwt .Pfano 
Music JS).; 3.15. Early Music 1 row' th*'-- 
Pronre: Purcell"*. “ Hail, brigW-Ceeills": 
4.10 -fnteriraf ; Readings 4.15 Handel:. 
".DixiL:Dominu»' r -(S); 4.60 Bagatalfitai. 
fS), 6.30 N»w'PremIaes.;A16 New.-end- 
Then ?S); (&45TnferviVRerirrtg}; > 72a' 
” Spsciea . PfanterujB. Play J>y,, r Sheila-.- 
BredfeyfS). fl.Oi.'jheV.y^iJ- of rthe 
Orthodox Church.'- A nevf .Jetting 'by; 


John Tnmr Tl «J Chlllr^ttiarf 
Quortat- CS). 1127-1229 

BBC RADIO 4 '■'! ‘ - 

1®-°° ■* Nswe, B.1G StmttoisTpgBiii, 
Sr16.7Sundsy.-82D. An: hbre h op --WeriocB 
Appeals on behalf of the Catholic Kauai 
Jng ATd Society. 8.56 - Weathar;.-Trmral, 

9.00 News. . 9.10 Sunday Papers. -AW 
Latter From Americs by Alistair Cooke- 
9.30 -'Momfog . Service. ' 10.1B- The 
Arehore. 11.15 The Toed ProgramniX 
n.40 HorrMHng In (S). ILlSWlrt 
-Your World; We. Botha. . South African 

Foreign Minister, answers questions 
trom e round -the world .{SimultennOM 
Jr™? cast vritfi BBC World Service 1. 
jj® Weather. 1.Q0 Tho World This 
Weekend. 1.6B Shipping Foreceat. -2.00 
,N«W: Gsnfanftrs" Quest ion Time '2 t3q- 
T*». Afrsrnoan Pfay (5).. 4.gn uL^Tj- 
Night Out In ; Nowralbrtqk. • 4,39 •t b uJ 
oT-ths . Tqwn. Talk of th* Country. 

6.00 News; Travel. 5.05 Slr A,lri2i • 

Broil JploMt). AGO SfUspini, : 

5.55 Weather. 8.00- Nawe. Srte- c,.-^' 

tack. : 6.30: Bookshelf.' T-fn^Tw?*?^ 
Meiaisrspringw. 720' The ^ -ThatchS 
Phenomenon:" 8.00 Tire' laooanT aSB 
A World In Edgawsys (SJ. 9.00-u»^ ■ 
Daughters end Sons, by vrcLS 
Burrott fS). 928 WmHber.loSofto^ 

10-15 3he Jury 7S)t‘i^-oa'.71i23!^r : 

Mus) = 'n God (3).n.is InsJda P^ar*^ ' 

ment.12JXl-iz.15 etn IhwT < 


t 




Chess Bobatiens - 
QBP vriai tKe better: poattSdri. 

•Pacbaun r CfaQ 6 0; - f b ) . 

p -QR4! 2 3 

^■Q2! .‘iirtren Black 
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